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THE MONEY MARKET. 


Money, though still usable, has been a little more 
plentiful this week. It is true that on Wednesday rates 
ran up to 42 per cent., but next day, when it was expected 
that heavy Excise payments would deplete the market, 
rates receded to 44 per cent., and the market was able 
to repay the Bank its borrowings of the preceding week 
without having to go into the Bank once more. The 
week’s Bank return reveals a turnover of approximately 
five millions from Publie to Bankers’ deposits. This is 
probably the key to the slight easing in conditions, and 
presumably last week Government disbursements, in the 
form of Treasury bill maturities—which once again are 








¢15,000,000 in excess of issues—and for other purposes, 
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were in excess of revenue actually turned over to the 
Treasury’s account with the Bank. It should, ineident- 
ally, be borne im mind that taxes when paid are first of 
all banked by the collector at one of the joint-stock 
banks, and that it is only subsequently that they find 
their way into the Public Deposits at the Bank. 


+ * s ° 


Discount rates were quoted Wednesday at 3% per cent., 
or possibly a shade lower, but the following day 343 per 
cent. was mentioned, the slightly higher tendency reflect- 
ing the higher short loan rates of 44 per cent. It is 
generally agreed that the Continental demand for bills is 
falling away, while Stock Exchange houses are not re- 
newing the Treasury bills they bought last autumn in 
order to find an outlet for unemployed funds. As money is 
likely to remain usable until the end of the financial year, 
it is not to be expected that discount rates will fall below 
the present level. The reduction in Bank rate to 44 per 
cent, means that weekly fixtures are now 3} per cent., 
so that the market now has a margin of 3} to 3 per cent. 
or more upon which to operate. 


a * % * 


Perhaps the most important development of recent 
weeks has been the rise in the French exchange from the 
lower gold point to Frs. 124.20, or practically to par. The 
explanation was heavy French short loans to Germany, 
and these also account for the depreciation of the pound 
against the mark, which this week, as in previous weeks, 
enabled Germany to secure all the available market gold. 
A ¢4ew days ago it became clear that Germany had 
absorbed all the French money she could, and rates 
offered fell to 43 per cent. This explains the reaction in 
sterling to Frs. 124.15, and probably’‘its recent slight 
recovery against the mark. 























Jan, 23,| Jan. 30,| Feb.6, | Feb, 13,| Previous Rate 
1980, || 1930.'| 1930.’ | 2930," gud Date 
% % % % \% 
Bank Rate ............ 5 5 | 44 | 4% |S (Reb. 6, °30) 
Banks’ osit Rate 3 3 24 24 | 3(Feb. 6, ’30) 
Discount {Call ...... 3 3 24 | 24 |3 (Feb. 6,30) 
Houses \Notice.....| 3% | 34 | 22 | 2 | 3% (Feb.6,°30) 
Market rate (3 months’ 
titanate 3i-H| 37 | 38 | 37-4 
' 








The January statements of the nine English leading 
banks show that deposits have fallen by £5.8 million 
since December, and acceptances by £5.2 million. 
Advances are £3.6 million lower. 
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Jan., Oct., **'Nov., Dec., Jan., 
1929. 1929. 1929. 1929. | 1930. 
— and reserves......... s oH 130-8 130-7 130°5 
ID cdchinsninnaadeses 2-4 203-2 215-2 169- . 
Deposits (including undi- rs moe 
Vided profita, &¢.)........ 1,809°6 | 1,764-7 | 1,751-4 | 1,773-3 | 1,767-5 
Total liabilities ......... 2,172-8 2,098 -8 2,097 -4 “2,073-6 2,062°4 
Coin, notes, balance at pres b nae 
bank, and cheques in 
course of collection ...... 255-1 247-1 242-0 266-3 248-0 
Money at cali................. 145-1 144-9 139-7 139-0 139-9 
| SE REE 274-3 265-5 259°5 260-4 259°6 
ig lila 274-2 226-9 230-7 226-7 242-9 
Loans and advances ...... 956-1 974-0 973-0 972-7 969-1 
Gover for accept., premises, 
EU, “sépddusensemesmaicenamnenn 268-0 240-4 252-5 208-5 202-9 
Total assets ............ 2,172-8 |2,098-8 |2,097-4 |2,073-6 | 2,062-4 


Comparing the latest figures with those of a year ago, 
deposits have fallen by 2.3 per cent., cash by 2.8 per 
cent. Investments are lower by 5.3 per cent., and bills 


by 10.7 per cent. Advances, however, are 1.4 per cent. 
higher. 





NEW YORE, 


Our New York correspondent cables :—Money is easier 
with further reductions in discount rates, and it is ex- 
pected that the majority of the Reserve Banks will come 
down to the 4 per cent. level. The week’s statement of 
the System indicates no important changes in the situa- 
tion, and the Reserve ratio is slightly higher at 77.9 per 
cent. Trade is slowly reviving. The steel industry is now 


. i ae 
during January, while below that of a year ago, Was sub. 


stantially larger than during December, with the Ht 
of low-priced cars the principal feature. Put 


THE STOCK MARKETS. 

The strength of high-grade investment gstoc 
sharp contrast to the dull conditions prevailing jp t} 
more speculative markets. The success of the Indi, 
Government and Hastings Corporation loan issues a 
reflected in a firmer tendency throughout the market 4, 
gilt-edged and prior charge stocks. The Home Railway 
dividends, for the most part, surpassed expectation . 
produced no rise in quotations. International stocks 
were quiet. Apart from a fresh break in Royal Maj 
stocks, the industrial markets had no_ outstandin; 
features. Rubber shares improved with the commodity 
and tea shares were harder. Oils, however, were ne>. 
lected. A fair business was done in Rhodesians, }; 
Kaffirs attracted little interest. 


ks was in 


THE COMMODITY MAREETS. 

What little change has occurred has been in the dire. 
tion of improvement. Home trade in coal is poor, nq 
overseas inquiries by no means satisfactory, but there js 
still a fairly active export business being done from South 
Wales. The iron and steel trades have not experienced 
the hoped-for revival, though some sections are fairly 
active. Fluctuations in raw material prices have been 
disadvantageous to the cotton trade, but there are never. 
theless faint signs of improvement in Manchester, 
Though the position in the wool textile industries remains 
uncertain the prospect of stable wool values seems 
slightly less remote. Hides are slightly weak, but the 
leather and shoe trades remain satisfactory. Vegetable 
oils and oilseeds are a better market. Wheat has more 
than regained the level of a fortnight ago. 


THE FOREIGN EXCHANGES. 

The Foreign Exchange Market was only moderately 
active last week. A certain amount of irregularity pre- 
vailed, and the peseta was again very erratic, whilst the 
tendency of sterling was weak, especially against the 
dollar. The New York rate declined steadily from 4.84 
to 4.8625, and was at one time as low as 4.86}. Montreal 
improved from 4.914 to 4.90. Paris at one time depre- 
ciated to 124.20 from 124 last week, but recovered later 
to 124.15 at the close. Brussels gained one and a half 
points at 84.88}, Milan lost a point at 92.91, and Madrid 
broke badly and declined from 37.00 to 38.50. 
Amsterdam rose in our favour from 12.11} to 12.12}. 
Berlin fluctuated rather widely and closed } worse at 
20.363, after touching 20.353 and 20.37}. Switzerland 
was again hesitant, but on balance lost } only at 25.193. 
Stockholm lost a point at 12.13}. Oslo was unchanged at 
18.21, but Copenhagen was appreciably better at 18.165, 
against 18.19 last week. The South American currencies 
were the subject of some attention from the Continent. 
Rio being weaker at 5h$d., against 53d. last week. 
Buenos Aires showed a firiher tendency at 434d., agains 
421d. last week. In the Far East the rupee and pene 
steady and firm at 1s. 542d. and 2s. Od. respective’ 
In the forward markets dollars were less wanted pot 
counts of a, cent and #4 cent, against par abr 
periods last week. Paris was stronger at slightly ma 
premiums of 7 and 18 centimes. Madrid was 4 “ e 
weaker at 5$ and 16 centimos premiums. Amster nm 
was firmer at premiums of 14 and 24 cents, as was re 
at narrower discounts of 2 and 6 pfennigs, a gan of a 
last week in each case. Silver prices advanced by 1 
for both spot and forward at 20}d. and 204d. sere . 
on Indian and China buying and less persistent ee - 
The China silver exchange reacted differently, ane ‘ 
losing 4d. at 1s. 7d., whilst Shanghai gained $d. * 
2s. O4d. ae 

ECONOMIST INTELLIGENCE BRANCH. 


Moody's 

Our Intelligence Branch, which has been amalgamated The sul 
Investors Service, Ltd., is available to our readers for the rti nate 
economic, statistical and other information, at a charge kt 


to the work involved. Inquiries should be addressed (0 








on a 79 per cent. operating basis, and motor production 


Economist Services, 6, Bouverie Street, London. E.C.4. 
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THE TARIFF TRUCE. 


: i nference at 
day will see the opening of the Co 
enters ae tariff truce. There has been in this 


ion of thought—based, to a con- 
country 80 moch oon jeunderstanding—with regard to the 
eee Conference that it is worth while to recapitu- 
—_ r facts about its purpose and composition. In the 
late @ a“ the intention of the proposal made by Mr 
Art vad adopted at the League Assembly in Septem- 
eo ig not to stabilise tariffs at their existing level, but 
oe ond a temporary respite from increases or threatened 
oot of tariffs, in order to create a stable atmosphere 
for pursuing the aim of negotiating for a reduction of 
tariffs—the objective set before the League by the World 
Feonomie Conference. In this connection Dr. von Schu- 
bert, the rapporteur on this subject, reminded the Council, 
at its recent meeting, that the question of further action 
was not to be left in abeyance, but that the forthcoming 
Conference itself would have on its agenda the question of 
drawing up “ a programme of subsequent negotiations for 
facilitating economic relations by all practicable means 
and especially by reducing hindrances to trade.’’ The 
Economic Committee which is preparing the work of the 
Conference has not attempted to outline the principles of 
this further action to which the parties will bind them- 
selves, as this will depend upon the attitude of the States 
taking part. The rapporteur, however, in a further word 
of explanation, states that these subsequent negotiations 
for further action are, under the Assembly resolutions, to 
be limited to the States which conclude the truce and 
such other States as these may, by common agreement, 
invite. “ At a later stage, however, a final diplomatic 
conference will take note of the results of the negotiations 
referred to,examine them, and supplement them if neces- 
sary. To this Conference, all States, without distinction, 
will be invited.’ 

This question of further action is of very great import- 
ance, particularly for Great Britain and countries which 
are on a low-tariff basis. Since 1927 much has been done 
to facilitate trade; a great network of commercial treaties 
has sprung up; many of the more vexatious obstructions 
and exceptional measures have been removed ; and, if the 
Imports and Exports Prohibition Convention receives the 
necessary ratifications, the chief countries of the world 
~ undertake not to revert to such obstructions. But 
a headway has been made by the Economic Com- 
securing any general lowering of tariffs, and this 
ste a. Firstly, it was difficult to negotiate while 
a mye - were liable without notice to sudden move- 
we re rn created a constantly changing situation; 
mend an “s the Economie Committee consists of ex. 
- ra ough they have done admirable work, they 
Governments. te large extent tied by the policy of their 
culty, but ~h " ~~ truce attempts to meet the first diffi- 
cuties tot gh it will an advantage to the low-tariff 
ttf, the e safeguarded against further increases of 
in y will no doubt insist that, before the c ’ 
tn is concluded, they must have ¢ repro 
the proposed further negetinn ve some assurance that 

gotiations will take place, and will 


at least have ex - 
fet xchanged views o 
er at es should be taken n the lines on which such 
AS to ° 


“ 
‘olloving rr url point, the rapporteur makes the 


d Beonomi importance of the principles laid down b 
Committee’ mew pen nae and the great value of ie Miosonste 

Ne work of ex _— all question, experience has shown 
ain limitati perts, however distinguished, suffers from 


ca P 
more responsible quarters’, vreome PY & certain 


2M, therefor : 
ore, glad to inform you that a considerable number 


' Govern 
Ministers con nd to be represented at the Conference by the 


| am sure tha ; 

t, : 

wnmuent - enly at this first Conference, but in the long 

tenia that the Ministre and difficult ne otiations, it is 
arrange to kee dante in the different countries 

vith ite Work of the dl = in personal touch with the 
Politica} work, nisters for Foreign Affairs do 





In this connection Dr. von Schubert explained that 
Belgium would be represented by her Minister of Foreign 
Affairs, Great Britain by the President of the Board of 
Trade, Spain by the Minister of National Economy, and 
Poland by the Minister of Industry and Commerce. The 
coming together of the Commerce Ministers is a matter of 
great significance, as anyone will realise who reflects on 
the important results that have followed from the personal 
contact of the Ministers of Foreign Affairs at Geneva. 
The report of the rapporteur also emphasises the signifi- 
cant fact that the Conference will be mainly a European 
affair. All the European members of the League, except 
Albania, from whom no reply has been received, have ae- 
cepted the invitation to the Conference. But Japan and 
Cuba are the only non-European countries which are 
participating in the fullest sense, though two other 
countries outside Europe are sending observers. 

The attitude that will be adopted in this country 
towards the Conference will clearly be determined by our 
various fiscal opinions. The last election showed that 
a large majority of the electorate share our view that, 
even in a world of tariff-protected countries, free trade 
is a necessity for Great Britain. With a small territory 
containing, except for coal, very modest resources of raw 
material, but with a unique geographical island situation, 
we have built up and maintained a position in which our 
overseas trade is a far greater proportion of our total 
activity than is the case with any other leading country in 
the world. Recently-published figures show that this 
country exports about £13 2s. of manufactured goods per 
head per year, a figure which is four times as great as the 
corresponding figure per head in the United States, and 
is more than double the corresponding figures for 
Germany and France. Other countries’ tariffs are, 
indeed, a barrier to trade, and it would be a very valuable 
assistance to this country if they were lowered or re- 
moved. But if® they are not constantly raised they 
gradually cease to be as obstructive as might at first 
sight appear, owing to the tendency of prices within the 
barrier to rise; and, in any case, protected countries 
have not been more successful—as a rule they have been 
very much less successful—than ours in overcoming 
other tariffs. Those who take this view are not in the 
least afraid of, but see considerable advantages in, 4 
temporary suspension of tariff activity with a view to 
negotiating further reductions. We might add that if, 
as seems to be the case, the European nations are being 
driven by force of circumstances to endeavour to find 
some appeasement of the tariff situation, it is very im- 
portant that we should be in the discussion, firstly, in 
order that our influence, which is unquestionably great, 
should be used to prevent the discussion stopping short 
at a mere stabilisation of tariffs, and, secondly, that the 
arrangements made should be such as to enable us to 
enter all markets in the future, as in the past, on the 
most favourable terms. 

On the other hand, the extreme protectionist followers 
of Lord Rothermere would abandon all the principles 
which have hitherto guided our commercial diplomacy, 
fondly believing that we can find employment for all our 
people by exploiting our own home market. This idea is 
largely based on an entirely false analogy with the 
United States. The latter possesses an area equivalent 
to 19.9 acres per head, including therein very great 
natural agricultural and mineral resources; Britain has 
1.29 acres pér head, of which a significant propor- 
tion consists of mountain and moor. In these circum- 
stances a self-contained Britain would be desperately 
poor. To argue: America has a high tariff, America is 
rich, therefore if Britain had a high tariff Britain would 
be rich, is as false as would be the precisely opposite 
conclusion that might be drawn from the premises: 
Russia has the most restrictive tariff system of any in 
the world, and Russia is poor. 
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The doubts as to the wisdom of the tariff truce, how- 
ever, come rather from those who have a hankering after 
a system of retaliation and bargaining, and would like to 
see us take some action that they think would force 
down other people's tariffs. If it were certain that by 
imposing a tariff for six months or a year we could compel 
a general reduction of tariffs, most free traders would 
agree that it would be worth facing the dislocation and 
the difficulties that would be involved. The trouble is 
that there is no evidence in the history of tariffs to show 
that there is the slightest ground for this belief. On the 
contrary, ‘‘ fighting "’ tariffs, like competitive armaments, 
have always tended to raise the tariffs of other countries. 
This competitive idea has underlain the whole upward 
trend of tariffs in the past decade against which the 
World Economic Conference so strongly protested. 
Moreover, if the ‘* fighting '’ policy fails to achieve its 
object quickly, it creates vested interests and rapidly 
develops into a purely protectionist tariff—so hard to 
remove when once established—and in fact ceases to be 
an elastic implement for effective bargaining. The 
universal concession of most-favoured-nation treatment 
to British trade is the strongest argument against adopting 
a policy of retaliation. 

The effect of the World Economic Conference has 
definitely checked the upward trend of tariffs, and in the 
past year the only important increase was in the Australian 
tariff. Bilateral tariff treaties have played an im- 
portant part in bringing about this comparatively satis- 
factory result, but they are a very niggling method of 
getting any real reduction, and nothing substantial is 
likely to be done unless the discussions include several 
nations at a time. The preliminary condition for this is 
that while negotiations are taking place none of the 
parties should make an increase and endeavour to obtain 
what they conceive to be fresh bargaining ground. It is 
to our advantage that these negotiations should go for- 
ward, and Mr Graham will be serving the true interests 
of this country if, as a result of this Conference, he can 
secure a lowering of the trade barriers of Europe. 
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THE HALF-SPEED CONFERENCE. 


How much real progress the Naval Conference has made 
in the past ten days is to some extent a matter of opinion, 
but there is no question that many of the issues have 
been considerably clarified. The British and American 
delegations have issued a general statement of their atti- 
tude, and it is understood that the Japanese are on the 
point of doing so. These documents make it clear that 
the Anglo-American agreement, worked out last summer, 
is now complete in every detail, though the figures pro- 
visionally accepted must be subject always to the over- 
riding reservation that they are dependent on the consent 
of the other Powers at the Conference to restrict their 
fleets, not necessarily to a cast-iron ratio, but to dimen- 
sions which conform broadly with the accepted ideas of 
their relationship to the naval strengths of Great Britain 
and the United States. 

A feature of the Anglo-American agreement is the 
decision of the United States to content herself with 
eighteen 10,000-ton cruisers, instead of the twenty-one 
for which the Big Navy party has been pressing, a reduc- 
tion countered by a larger allowance of 6-inch gun cruisers 
than the Americans have hitherto desired to build. These, 
however, are details. The central fact is that the two 
countries have reached complete agreement on a system of 
parity which is ingeniously armour-plated against all 
criticism by the arrangement that each country has the 
option to duplicate the fleet of the other, ship by ship and 
gun by gun, if it so desires. An essential and, so far as 
it goes, a welcome feature of the arrangement is the pro- 
posal for a certain limited scrapping of capital ships. On 
the question how far this process should be carried, the 
American memorandum is non-committal, stipulating 
simply the achievement of parity between Great Britain 
and the United States in 1931 by a reduction of the battle- 
ship fleets of both countries. The British proposals in 
this respect are cautious. The date they fix is eighteen 





. » tr, 
months after the ratification of the London 


(which might mean as late as 1933) and "fo na 
to ‘* scrap down "’ only to a 15, 15, 9 figure (as apa 
the present 20, 18, 10). There is nothing very 4 inst 
about this, particularly in the light of the hopes expeee - 
on both sides of the Atlantic before the Conferenc. mo 
that the complete abolition of the capital ship in it," 
sent form might be agreed. Pre: 

The British memorandum does, indeed, contain gop, 
hesitant passages on total abolition, expressing doubts ,. 
to the utility of the battleship and hopes for an q “4 
ment by which it would in due time disappear altogethe, 
from the fleets of the world. If in due time, why yo: 
now? Relief from the maintenance cost of capital ships 
would be singularly welcome to Mr Snowden, and opinion 
both in this country and in America, is clearly ready ri 
much more drastic action than is involved in scrapping 
within the next couple of years five elderly vessels, joy, 
of which have already been withdrawn from fleet servic. 
and are in use as a training squadron. This restricted pro- 
position leaves the Government open to the criticisy, 
that it is endeavouring to abolish the submarine, whic) 
many lesser nations regard as a valuable defensive weapon, 
while declining to discard an arm in which Greg 
Britain is particularly strong. Signor Grandi, the Italian 
Foreign Minister, used this argument with much force 
at this week’s plenary session of the Conference and his 
proposal that the abolition of submarines should te 
accompanied by the abolition of capital ships raised an 
issue which the Conference can profitably discuss. It is 
quite true that such a proposal involves little sacrifice 
on the part of a nation possessing no capital ships oi 
account, but Italy has discarded her capital ships de. 
liberately, and if she is prepared, in consideration of the 
abolition of the battleship, to abolish submarines—in 
which, rightly or wrongly, she has a firm belief—her 
attitude is commendable. 

It is probably too late now to hope for the total aboli- 
tion of the battleship at this Conference, but the scrap- 
ping could, at any rate, go lower than the 15, 15, 9 sug- 
gested by the British memorandum. ‘There is reason to 
believe that if the memorandum had not been hurried out 
in response to the unexpected American statement the 
15, 15, 9 figures would not have been included, for there 
is a strong feeling among a section of the British Delega- 
tion that scrapping ought to be carried to at least the 
12, 12, 7 level, if not lower. In this connection it is un- 
necessary to do more than mention what an American 
paper justly describes as the ‘‘grotesque suggestion ' o! 
the United States Delegation that, in order to achieve 
what that delegation considers a more ideal parity, 
America should scrap four of her older ships instead of 
the intended three and proceed to build a new battleship 
of the same size as the ‘‘ Rodney ’’ and, no doubt (as 
embodying the latest lessons in construction) exceeding 
the British ship in fighting power. The reception every: 
where given to that proposal has already expelled it from 
the realm of practical politics. The extension of the 
naval holiday from 1931 to 1936, as regards capital ships, 
is now assured, and since no new construction will be 
undertaken till nearly six years hence, and in all prob- 
ability not then, there is more to be lost than gained by 
deciding now (as the British memorandum proposes) the 
size and gun calibre of the ships to be built in 4 problem 
atic future. 7 

With regard to other types of vessel, the Caton 
has been proceeding steadily with its spadework. ~ 
long controversy between the measurement of fleets > 
total tonnage, and their measurement by separate cate: 
gories of ships, has been virtually, though not yet _ 
ally, settled on the principle of limitation by es 
with a certain restricted right of transfer of tonnage in 
one category to another. This marks a real advance, 
view of the difficulties which the opposition of views tas 
this subject have raised in the past. The — 
debate, on the other hand, gave little ground ms a 
faction. It revealed, what was already known, rs ton 
United States has changed its views since the Was ~ 7 
Conference, and is now in favour of abolition. The a. 
Delegation, though it made a case for the agen fot 
a weapon of value to the lesser navies, was Te y 
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France, however, has not moved an inch towards aboli- 
tion, and the defence of the submarine by M. Leygues, 
the Minister of Marine, was almost aggressively emphatic. 
Japan ranged herself with France, though with more 
moderation of expression. The abolition of the submarine 
at the London Conference can, therefore, hardly be ex- 
pected, though a proposal to that effect has gone to a 
sub-committee, together with proposals, in which France 
joins, for the preparation of a treaty subjecting the sub- 
marine to the same rules of warfare as apply to surface 
vessels. Mr Stimson, the American Secretary of State, 
has hailed the general identity of views on this point as 
a great achievement, but it does not appear to amount to 
more than consent by France to ratify the Root resolu- 
tions of 1922, which she signed at that time and which 
the other Powers concerned both signed and ratified. 

Thus, while the Conference is by no means standing 
still, it would be idle to disguise the fact that none of the 
(ifficulties (except the controversy about the measure- 
ment of tonnage) outstanding before the delegates reached 
London have yet been composed. France, judging by the 
figures her delegates are understood to have laid before 
the Prime Minister, entertains ideas of naval development 
vhich may seriously affect the figures on which the Anglo- 
American agreement is based, particularly in regard to 
‘hose craft designed for fighting submarines. Japan 
sands immovable on her claim for seventy per cent. of 
the American allowance in large cruisers, and her Govern- 
— _ pretty clearly not yield on that point before the 
oe of February 20th, even if they are pre- 
hallen eke m omise afterwards. And as between the 
leah a im ” absolute parity with France and the 
eb na. or parity in the Mediterranean alone, no 

an adjustment has been made. Optimism 
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Without in any way attempting to anticipate the 
verdict of the League’s Financial Committee, it may 
serve a useful purpose to marshal some of the evidence. 
The following table (for which acknowledgment is due to 
Mr Joseph Kitchin) shows good production during the past 
sixteen years :— 


GoLp PRODUCTION. 
(In millions of pounds at 84s. 114d. per fine oz.) 


The Rest 
of the British Foreign 
Year. Transvaal. Empire. Empire. Countries. World. 
1914...... 35-7 20-8 56:5 33-9 90-4 
1915...... 38-6 22-0 60-6 35-8 96-6 
1916...... 39°5 20-0 59°5 34:0 93-5 
1917...... 38-3 17-8 56-1 30:2 86-3 
1918...... 35°8 15-2 51-0 28-0 79-0 
a 35-4 14-7 50-1 24-9 75-0 
1920...... 34-7 13-4 48-1 20-9 69-0 
1921...... 34:5 12-9 47-4 20-6 68-0 
1922 ...... 29-8* 14-8 44-6 20-9 65-5 
1923...... 38-9 14-5 53:4 22-1 75-5 
1924...... 40-7 15-3 56-0 25-0 81-0 
3985 ...... 40-8 15-3 56-1 24-9 81-0 
1926...... 42-3 15-3 57-5 24-5 82-0 
1927 ...... 43-0 15-6 58-6 23-9 82-5 
1928...... 44-0 15-4 59-4 24-1 83-5 
1929(est.) 44-3 15-3 59-6 23-9 83-5 


* Output temporarily reduced by strike of white miners. 


When allowance is made for the disturbed history of the 
period, it must be conceded that production was main- 
tained with a fair degree of consistency. The most 
serious shrinkage was in the years immediately following 
the war, which was a time when the price of gold was 
low in relation to its production cost. To-day Transvaal 
production is higher than in 1914, and the decline in total 
gold output must be ascribed to other goldfields. 

The total gold production during these sixteen years 
was £1,292,000,000, while the estimated increase in the 
monetary gold stocks of the world was £757,000,000, 
demands of India and the trade largely accounting for the 
difference. This monetary increase of £757,000,000 com- 
pares with an approximate estimate of £1,579,000,000 for 
the monetary gold stocks of these countries in 1913, 
namely at the beginning of the period. This is equivalent 
to an increase of 47.9 per cent. during the whole period, 
or to an average of 2.4 per cent. (compound) per annum. 

Gold held by central banks and Treasuries is estimated 
at £965,000,000 in 1913, thus leaving a difference of 
£614,000,000, representing gold held by other banks and 
in circulation. Gold stocks held by central banks and 
Treasuries in 1929 amounted to approximately 
£2,078,000,000. This leaves only £258,000,000 for 


monetary gold held by other banks and the public, the 
difference of £356,000,000 between this last figure and the 
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The doubts as to the wisdom of the tariff truce, how- 
ever, come rather from those who have a hankering after 
a system of retaliation and bargaining, and would like to 
see us take some action that they think would force 
down other people’s tariffs. If it were certain that by 
imposing a tariff for six months or a year we could compel 
a general reduction of tariffs, most free traders would 
agree that it would be worth facing the dislocation and 
the difficulties that would be involved. The trouble is 
that there is no evidence in the history of tariffs to show 
that there is the slightest ground for this belief. On the 
contrary, ‘* fighting ’’ tariffs, like competitive armaments, 
have always tended to raise the tariffs of other countries. 
This competitive idea has underlain the whole upward 
trend of tariffs in the past decade against which the 
World Economic Conference so strongly protested. 
Moreover, if the ‘* fighting ’’ policy fails to achieve its 
object quickly, it creates vested interests and rapidly 
develops into a purely protectionist tariff—so hard to 
remove when once established—and in fact ceases to be 
an elastic implement for effective bargaining. The 
universal concession of most-favoured-nation treatment 
to British trade is the strongest argument against adopting 
a policy of retaliation. 

The effect of the World Economic Conference has 
definitely checked the upward trend of tariffs, and in the 
past year the only important increase was in the Australian 
tariff. Bilateral tariff treaties have played an im- 
portant part in bringing about this comparatively satis- 
factory result, but they are a very niggling method of 
getting any real reduction, and nothing substantial is 
likely to be done unless the discussions include several 
nations at a time. The preliminary condition for this is 
that while negotiations are taking place none of the 
parties should make an increase and endeavour to obtain 
what they conceive to be fresh bargaining ground. It is 
to our advantage that these negotiations should go for- 
ward, and Mr Graham will be serving the true interests 
of this country if, as a result of this Conference, he can 
secure a lowering of the trade barriers of Europe. 








or 
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THE HALF-SPEED CONFERENCE. 


How much real progress the Naval Conference has made 
in the past ten days is to some extent a matter of opinion, 
but there is no question that many of the issues have 
been considerably clarified. The British and American 
delegations have issued a general statement of their atti- 
tude, and it is understood that the Japanese are on the 
point of doing so. These documents make it clear that 
the Anglo-American agreement, worked out last summer, 
is now complete in every detail, though the figures pro- 
visionally accepted must be subject always to the over- 
riding reservation that they are dependent on the consent 
of the other Powers at the Conference to restrict their 
fleets, not necessarily to a cast-iron ratio, but to dimen- 
sions which conform broadly with the accepted ideas of 
their relationship to the naval strengths of Great Britain 
and the United States. 

A feature of the Anglo-American agreement is the 
decision of the United States to content herself with 
eighteen 10,000-ton cruisers, instead of the twenty-one 
for which the Big Navy party has been pressing, a reduc- 
tion countered by a larger allowance of 6-inch gun cruisers 
than the Americans have hitherto desired to build. These, 
however, are details. The central fact is that the two 
countries have reached complete agreement on a system of 
parity which is ingeniously armour-plated against all 
criticism by the arrangement that each country has the 
option to duplicate the fleet of the other, ship by ship and 
gun by gun, if it so desires. An essential and, so far as 
it goes, a welcome feature of the arrangement is the pro- 
posal for a certain limited scrapping of capital ships. On 
the question how far this process should be carried, the 
American memorandum is non-committal, stipulating 
simply the achievement of parity between Great Britain 
and the United States in 1931 by a reduction of the battle- 
ship fleets of both countries. The British proposals in 
this respect are cautious. The date they fix is eighteen 





a 


months after the ratification of the Londo 
(which might mean as late as 1933) and 
to ‘‘ scrap down ”’ only to a 15, 15, 9 figur 


D agreemen; 


: © (as 
the present 20, 18, 10). There is nothing Lady 
about this, particularly in the light of the hopes expres we 


on both sides of the Atlantic before the 
that the complete abolition of the capital 
sent form might be agreed. 

The British memorandum does, indeed, contain — 
hesitant passages on total abolition, expressing doubts ' 
to the utility of the battleship and hopes for an in 
ment by which it would in due time disappear altogethe: 
from the fleets of the world. If in due time, why not 
now? Relief from the maintenance cost of capital ships 
would be singularly welcome to Mr Snowden, and opinion 
both in this country and in America, is clearly ready jo, 
much more drastic action than is involved in Scrapp 
within the next couple of years five elderly vessels, joy, 
of which have already been withdrawn from fleet seryicg 
and are in use as a training squadron. This restricted pro- 
position leaves the Government open to the criticisy, 
that it is endeavouring to abolish the submarine, whic, 
many lesser nations regard as a valuable defensive weapoy, 
while declining to discard an arm in which Greg 
Britain is particularly strong. Signor Grandi, the Italian 
Foreign Minister, used this argument with much force 
at this week’s plenary session of the Conference and his 
proposal that the abolition of submarines should be 
accompanied by the abolition of capital ships raised an 
issue which the Conference can profitably discuss. It is 
quite true that such a proposal involves little sacrifice 
on the part of a nation possessing no capital ships of 
account, but Italy has discarded her capital ships de. 
liberately, and if she is prepared, in consideration of the 
abolition of the battleship, to abolish submarines—in 
which, rightly or wrongly, she has a firm belief—her 
attitude is commendable. 

It is probably too late now to hope for the total aboli- 
tion of the battleship at this Conference, but the scrap. 
ping could, at any rate, go lower than the 15, 15, 9 sug- 
gested by the British memorandum. ‘There is reason to 
believe that if the memorandum had not been hurried out 
in response to the unexpected American statement the 
15, 15, 9 figures would not have been included, for there 
is a strong feeling among a section of the British Delega- 
tion that scrapping ought to be carried to at least the 
12, 12, 7 level, if not lower. In this connection it is un- 
necessary to do more than mention what an American 
paper justly describes as the ‘‘grotesque suggestion 0! 
the United States Delegation that, in order to achieve 
what that delegation ‘considers a more ideal party, 
America should scrap four of her older ships instead of 
the intended three and proceed to build a new battleship 
of the same size as the ‘‘ Rodney ’’ and, no doubt (as 
embodying the latest lessons in construction) exceeding 
the British ship in fighting power. The reception every- 
where given to that proposal has already expelled it from 
the realm of practical politics. The extension of the 
naval holiday from 1931 to 1936, as regards capital ships. 
is now assured, and since no new construction will be 
undertaken till nearly six years hence, and in all prob- 
ability not then, there is more to be lost than gained " 
deciding now (as the British memorandum proposes) 
size and gun calibre of the ships to be built in a problem 
atic future. , 7 

With regard to other types of vessel, the Conferen 
has been proceeding steadily with its spadework. 
long controversy between the measurement of fleets a 
total tonnage, and their measurement by separate . . 
gories of ships, has been virtually, though not yet we 
ally, settled on the principle of limitation by cates" < 
with a certain restricted right of transfer of tonnag® '™ 
one category to another. This marks a real — 
view of the difficulties which the opposition of See 
this subject have raised in the past. The sv gr 
debate, on the other hand, gave little ground ri ; the 
faction. It revealed, what was already known, shington 
United States has changed its views since the Was = 
Conference, and is now in favour of abolition. ele ag 
Delegation, though it made a case for the subm ady for 
&@ weapon of value to the lesser navies, was “ Vals. 
abolition if other Powers concerned were ready 40” 
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France, however, has not moved an inch towards aboli- 
tion, and the defence of the submarine by M. Leygues, 
the Minister of Marine, was almost aggressively emphatic. 
Japan ranged herself with France, though with more 
moderation of expression. The abolition of the submarine 
at the London Conference can, therefore, hardly be ex- 
yected, though a proposal to that effect has gone to a 
sub-committee, together with proposals, in which France 
joins, for the preparation of a treaty subjecting the sub- 
marine to the same rules of warfare as apply to surface 
vessels. Mr Stimson, the American Secretary of State, 
has hailed the general identity of views on this point as 
a great achievement, but it does not appear to amount to 
more than consent by France to ratify the Root resolu- 
tions of 1922, which she signed at that time and which 
the other Powers concerned both signed and ratified. 

Thus, while the Conference is by no means standing 
still, it would be idle to disguise the fact that none of the 
(iffculties (except the controversy about the measure- 
ment of tonnage) outstanding before the delegates reached 
London have yet been composed. France, judging by the 
figures her delegates are understood to have laid before 
the Prime Minister, entertains ideas of naval development 
a may seriously affect the figures on which the Anglo- 
American agreement is based, particularly in regard to 
those craft designed for fighting submarines. Japan 
~ immovable on her claim for seventy per cent. of 

‘American allowance in large cruisers, and her Govern- 
ment can pretty clearly not yield on that point before the 
ee of February 20th, even if they are pre- 
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Without in any way attempting to anticipate the 
verdict of the League’s Financial Committee, it may 
serve a useful purpose to marshal some of the evidence. 
The following table (for which acknowledgment is due to 
Mr Joseph Kitchin) shows good production during the past 
sixteen years :— 


GOLD PRODUCTION, 
(In millions of pounds at 84s. 114d. per fine oz.) 


The Rest 
of the British Foreign 
Year. Transvaal. Empire. Empire. Countries. World. 
1914...... 35-7 20-8 56-5 33-9 90-4 
3985 ...... 38-6 22-0 60-6 35°8 96-6 
1916...... 39°5 20-0 59°5 34:0 93-5 
a 38-3 17-8 56-1 30-2 86-3 
1918...... 35-8 15-2 51-0 28-0 79-0 
1929...... 35-4 14-7 50-1 24-9 75-0 
1920 ...... 34°7 13-4 48-1 20-9 69-0 
an 34°5 12-9 47-4 20-6 68-0 
1922 ...... 29-8* 14-8 44-6 20-9 65-5 
1925...... 38-9 14-5 53°4 22-1 75:5 
1924...... 40-7 15:3 56-0 25-0 81-0 
1925 ...... 40-8 15:3 56-1 24-9 81-0 
1926...... 42-3 15-3 57-5 24°5 82-0 
a 43-0 15-6 58-6 23°9 82-5 
1928...... 44-0 15-4 59-4 24:1 83-5 
1929 (est.) 44-3 15-3 59-6 23-9 83-5 


* Output temporarily reduced by strike of white miners. 


When allowance is made for the disturbed history of the 
period, it must be conceded that production was main- 
tained with a fair degree of consistency. The most 
serious shrinkage was in the years immediately following 
the war, which was a time when the price of gold was 
low in relation to its production cost. To-day Transvaal 
production is higher than in 1914, and the decline in total 
gold output must be ascribed to other goldfields. 

The total gold production during these sixteen years 
was £1,292,000,000, while the estimated increase in the 
monetary gold stocks of the world was £757,000,000, 
demands of India and the trade largely accounting for the 
difference. This monetary increase of £757,000,000 com- 
pares with an approximate estimate of £1,579,000,000 for 
the monetary gold stocks of these countries in 1913, 
namely at the beginning of the period. This is equivalent 
to an increase of 47.9 per cent. during the whole period, 
or to an average of 2.4 per cent. (compound) per annum. 

Gold held by central banks and Treasuries is estimated 
at £965,000,000 in 1913, thus leaving a difference of 
£614,000,000, representing gold held by other banks and 
in circulation. Gold stocks held by central banks and 
Treasuries in 1929 amounted to approximately 
£2,078,000,000. This leaves only £258,000,000 for 


monetary gold held by other banks and the public, the 
difference of £356,000,000 between this last figure and the 
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corresponding 1913 figure representing the extent of the 
intervening concentration of monetary gold in the vaults 
of the banks. The increase in the central banks’ and 
Treasuries’ stocks between 1913 and 1929 was 
£1,113,000,000. This equals 115.4 per cent., or 4.9 per 
cent. (compound) per annum. 

All these calculations raise several important questions. 
The usual assumption by economists is that an increase in 
the volume of money of 3 per cent. per annum is needed to 
keep pace with industrial development and the growth of 
population. Now, the increase in the world’s stocks of 
monetary gold alone is, as shown, the inadequate figure of 
2.4 per cent. per annum; but, as ‘‘ money ’’ should be in- 
terpreted in the widest sense of the term, it is necessary 
to include bank and currency notes and also bank deposits, 
whose basis is not the world’s total monetary gold stocks, 
including gold in circulation, but is the gold held by 
central banks and Treasuries. The actual rate of increase 
in their gold holdings is, as said, 115.4 per cent., and their 
annual increase 4.9 per cent.—a figure which is more than 
adequate. In fact, the difference between these last in- 
creases and the theoretical increase of 3 per cent. per 
annum is sufficient to justify a rise in world gold prices of 
$4.3 per cent., which is comparable with the increase that 
bas actually taken place. 

This last conclusion probably proves far too much, for 
the reasons why gold prices are 30 per cent. above their 
pre-war level are not nearly so simple as this. In addi- 
tion to the concentration of gold in the vaults of central 
banks, which, perhaps, is the salient lesson of the above 
calculations, regard must be paid to the increases in note 
issues and to the general pyramiding of credit, which 
was one of the main consequences of the war. It is not 
only true that the central banks have during the past 
sixteen years succeeded in building a larger quantity, 
absolutely and relatively, of the world’s monetary gold 
stocks into the foundations of the credit system; they 
are also making each ounce of gold support a bigger 
volume of credit than they did before the war. 

A further point that has become of the utmost im- 
portance is the maldistribution of the world’s monetary 
gold stocks which was brought about by the war. Thus, 
as the following table shows, the United States gold 
stocks increased during the war from £392 to £520 million, 
and have subsequently risen to about £800 million. 
This, it can be urged, represents genuine gold inflation 
far beyond the 35 per cent. rise in prices which represents 
the position in America to-day. This increase in American 
gold stocks has taken place at the expense of other coun- 
tries, whose stocks have, in some cases, fallen, in others 
remained stationary, and, in very few cases, expanded to 
a degree commensurable with the aggregate increase in 
world monetary gold stocks. Thus, to keep pace with 
America other countries have, apart from emergencies 
created by the war, had to increase their note issues, 
pyramid their credit, and, in short, introduce all the 
— devices for economising their monetary use of 
gold. 

This argument can be carried a stage further. Rightly 
or wrongly, national prestige is demanding the gradual 
abandonment of any practice that possesses the taint of 
inflation; but, so long as many countries are deprived of 

what, on a pre-war basis, is their proper share of the 
world’s stocks, their return to the narrow path of monetary 
rectitude must involve one of two things. Either they 
must add to their existing gold stocks, and so intensify 
the ‘‘ scramble ’’ for gold which has been so much in 
evidence during the past few years, or they must be con- 
tent to witness a steady decline in their internal price- 
level. In either case, a fall in world prices must eventually 
be anticipated, and, to complete the argument, it is here 
that the cause of the present downward trend of world 
prices must be sought. 

Now what, if any, is the evidence behind this line of 
thought? It is to be found in the following tables. The 
first deals with the absolute distribution of the world’s 
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of the Federal Reserve Board and from other oe 
(£000,000. ) 
i 
Gold in Banks Gold in Central Banks and 
and Treasu- reasuries. 
ries and in 
circulation. NT Wee ee | 
End End | End | End | End End 
1913. | 1913. | 1919. | 1927. | 1928, | 1954 
_—— 
United States 392 266 | 520] 818] 770 800 
France .......+. 304 140 | 143 | 196] 258 3% 
Great Britain 150 35 { 120] 152] 153 146 
Germany ...... 184 57 54 92} 134] 1p 
Japan ......0.- 17 13 72) 111] ld jog 
EEE vocccsyeses 19 19 97} 103] 102 102 
Argentine ...... 59 53 69 109 | 125 9] 
a _— 55 55 41 rh] 55) 5 
Netherlands ... 13 12 53 33 36] 37 
Belgium ...... 16 12 ll 20; 2] x 
Russia ......... 211 162 ? 20 19; 3 
Switzerland ... 9 7 20 20 21) 24 
Australia ...... 15 4 24 22 221; 18 
Poland ......... —_ _ oe 12 14] 16 
SE cenenenscege 2 2 14 15 14] 14 
Sweden ......... 6 6 15 13 13} 23 
Austria and 
Hungary ... 52 52 9 9 122} 
Denmark ...... 4 4 13 10 9} 10 
South Africa 8 8 7 8 8 8 
Czechoslovakia ove ose 000 6 7 8 
Norway ........- 2 2 8 8 & 7 
Other countries 61 56 65 {| 103] 105] 8& 
Total ...... 1,579 965 {1,355 | 1,929 | 2,022 | 2,078 























The second table is confined to those countries that hold 
between them the major portion of the world’s monetary 
gold. It shows the actual share, on a percentage basis, 
of these countries and of the rest of the world:— 


1913. 1913. 1919. 1927. 1928. 1929. 


Country. (a) (b) 

% % % % % @ 
United Kingdom ............ 95 36 89 7:9 76 170 
ERRNED secnestasddtedeveteevess 19-5 14-5 10-5 10-2 12:7 162 
Germany ....ccccccccccesvsece 11-7 59 40 48 66 54 
United States ............665 24-8 27-6 38:4 42:4 30 #5 
CIEE ccerecsccccssnvencces 3-7 55° 5-1 5-7 62 44 
leadiaveghevedenepensennece 1-1 #153) 5:3) 5:8 55 52 
Other Countries ............ 29-7 41-6 27-8 23-2 23-4 23:3 

1913: (a) Gold in banks and treasuries and in circulation. 


(6) Gold in central banks and treasuries. 


Regarding these two tables together, there is no doubt 
that America has gained inordinately at the expense, 
mainly, of England and Germany. The second table 
suggests that the recent French acquisitions are no 
wholly disproportionate, but right through the table the 
French proportion is extremely high in relation to her 
population and general economic needs. Our own share, 
most of which before the war was in circulation, 18 cut 
from 9.5 to 6.8 per cent. In view of our duties as banker 
to the world, we can fairly claim that we have been badly 
treated. If it be objected that the Bank of England's 
share has more than doubled, and that, therefore, 
have no legitimate ground of complaint, the answer * 
that to-day the Bank’s gold has to support a much bigget 
internal note issue than it had to before the war. 

The vital point is that America and France, who &\*? 
before the war had large percentages in comparisoD oi 
their needs, have in one case gained enormously, 40” x 
the other case have largely restored recent losses at 4 = 
when England and Germany had, on the basis of sl 
war figures, the prior claim. In short, the maldistrit 
to-day is intensified, and so there is urgent need for “7 ; 
mining how far it is responsible for the apparent — 
of gold and downward trend of world prices. 1n ner oe 
the absence of any real proof to the effect that “ ale 
the world’s monetary gold stocks have proved — ws 
for their purpose, this question is one that should a av 
fully and comprehensively examined by those who to-a®, 
are investigating the main problem. ven if gold 

A final but most important point is that even to the 
production should so far have proved atoq ‘¢ will 
world’s monetary needs, there is no guarantee t a ad for 
continue to do so, and, in fact, there is good grou 
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; ate of increase in the world’s mone 
supposing that appreciably within a very few mee 
gold will te ‘t all the more essential that such gold as 
This yon ” ot only be used as economically as possible, 
exists = Igo be distributed equitably in accordance with 
but shout a needs of every centre. These are the real 


blems awaiting solution to-day if a future decline in 
an prices is to be avoided. 











ENT TRUSTS AND OUR CAPITAL 
sc OVERSEAS. 


Sal mpany plays an important and 
Tas ippecienent rabies al of British capital both 
anne f broad. Distinguished from the majority of 
a psy starsat trusts by the fact that the latter are 
—a d in special lines of securities and regard capital 
pane and distinguished from ‘‘ financial 
ippreciation as profit, an guished | 
rusts” for similar reasons, the British investment trust 
uolds a peculiar place in the world’s financial structure. 
It is true that the lure of capital appreciation, even if 
undistributed, stimulates the creation and enlargement 
of investment trusts when Stock Exchange prices are 
moving upwards, but the primary preoccupation of in- 
vestment trust directorates and shareholders is with 
rield per annum, which, calculated on cost prices, is, if 
anything, likely to diminish during a period of Stock 
Exchange inflation. 
The operations of investment trust companies are in 
themselves a miniature reflection of the course of British 
capital investment, other than purely speculative 
ventures. Variations in the attractiveness of investment 
in any part of the world are sensitively recorded in the 
holdings of investment trusts, details of which are thus 
of great interest outside the comparatively limited scope 
of the trusts themselves. Last year we published a table 
showing the geographical distribution of the investments 
of such companies, 26 in number, as issued information 
on this point. The figures for 1928 have now been re- 


vised, and a new column added for 1929, in the follow- 
ing table: — 


GEOGRAPHICAL DISTRIBUTION OF INVESTMENT TRUST COMPANY 

















INVESTMENTS. 
1923.} 1924.] 1925.] 1926.] 1927.] 1928.| 1929. 
ss 70, | 20,1 .% | % | % | % | % 
Gat Britain svn 34°5| 35°3| 34-9 | 34°0138-4 | 34°5 | 36-7 
_ Empire ......... 10-5} 11-3] 10-6 | 11-4] 11-6| 10-6 | 10-3 
La cores 17-7 24-1 13-4] 12-8]12-8]10-6| 9-9 
paar 11-5}11-0]11-1]10-1] 8-3 
AMEMICE 0.00.0... 11-2] 12- 
tate Cal Sea 2-1} 12-2]12-4]10-7|10-7| 9-7 
AmetiC€ oo. cceccee. 5-1] 4-8] 4-5] 3-9] 3-5| 3-4] 3-1 
Europe 
siilbibasi dies 4:5] 5-3} 7-9] 9-6|13-2115-9|17-2 
fest of the World®... | 4.1] 4-9] 5-0 4:91 4-7] 4-2| 4-8 
100-0/100-0}100-0/100-0/100-0/100-0/100-0 
ee 


























a : 
The Includes in some cases international companies. 


total book value of the i 
the investments covered b 
ws on r about £70 million, and it is fair to vont 
ied if vy Which they disclose would not be 
he dude d obtain figures for all investment trusts. 
tthicion, bet pures should be regarded with greater 
viming P se ys trend is beyond doubt. One word of 
to book values ‘in be given. These percentages refer 
tee ePreciaticn a te to say, cost prices less an allowance 
for the Writing d whatever sum is available year by year 
itiormly ames a Process is not, of course, distributed 
nents, but ie ed € book values of the various invest- 
| of each ed up according to the sale value and 
ANY given Piva wes ea holding. Thus the proportion 
book Value remains ; ical area can fall while the aggregate 


vithdrawn from thet” same, and yet no funds are actually 


Pues antics area. The effect of this is that the 
Capital, yp investins ghtly the actual movements of 


i one part of the world are de- 





preciating more rapidly than the average, before long the 
nominal or cost value of those investments will certainly 
be reduced, if only by the slow process of redemption. 

Bearing this in mind, we can examine the tendencies 
reflected in the table. Most notable is the fact that the 
percentage of investments in Great Britain was higher in 
1929 than in any of the preceding six years. Several 
causes, no doubt, combined to produce this effect. New 
overseas borrowing in London fell off in 1928, and even 
more in 1929, from the level of earlier years. Foreign 
governments and municipalities had practically no re- 
course to the London issue market last year, and only 
exceptional activity in the Rhodesian mining market 
prevented the total of overseas issues from falling to the 
low level of 1925, when the embargo was in force. While 
trust company funds were becoming available both by 
new flotations and by the redemption and sale of Latin- 
American investments, the concentration of speculation, 
first on ‘‘ shilling share ’’ issues and then on American 
securities, left many sound if unexciting bargains at home. 
It is early yet to say how the world’s capital markets 
will settle down after the Wall Street collapse, but if the 
above analysis is correct the upward movement of the 
percentage of investment trust holding located in this 
country is likely to be retarded. 

It is, at first sight, odd to find the percentage in the 
United States continuing to fall, even in a year when 
Wall Street was drawing a large volume of international 
funds both for long- and short-term investment. Inci- 
dentally, no particular twelve months can be assigned 
to the interval between the columns of figures; the 26 
companies made up their balance sheets at a number of 
different dates, the ‘‘ average ’’ of which was about the 
middle of the year. Thus the Wall Street boom will be 
reflected as much in the 1930 figures as in those for 1929. 
However, there is no reason why the boom should retard 
the fall in the American percentage, since the high prices 
obtainable by realisation were probably much more attrac- 
tive to investment trust companies than was the possi- 
bility of a quick turn on new purchases. 

The exchange of investments between Latin America 
and Kurope continued undiminished. Investment trusts 
have been, no doubt, large holders of the shares and stock 
of South and Central American companies recently pur- 
chased by United States interests. At the same time, 
there is a constant repatriation of funds from all parts 
of the world through the process of amortisation and re- 
demption. The greater attractiveness of Europe, as com- 
pared with Latin America, for these funds records at once 
the growing economic stability of the former and the 
advance of United States financial influence over the rest 
of the American Continent. Part of the decline in the 
Latin-American percentage is also due, no doubt, to the 
fact that diminishing confidence in the financial power of 
the Latin-American republics, whether justified or not, 
has required investments in those countries to be written 
down by more than the average amount. Probably the 
slight fall in the British Empire percentage is to be 
accounted for in the same way. A further factor has 
contributed to the astonishing and uninterrupted rise in 
the European percentage, namely, the resale of dollar 
blocks of international issues. Lists of investment trust 
company holdings include very large blocks of the New 
York issues of reconstruction and other European loans, 
which have frequently been at an appreciable discount 
below the sterling issues. 

It is natural that these tendencies should be underlined 
in the figures for new investment trusts. Four of those 
whose first annual accounts refer to dates in 1929 pub- 
lished particulars of the geographical distribution of their 
capital. The aggregate percentages are as follows:— 
Great Britain, 32.3; British Empire, 16.1; U.S.A., 14.6; 
Argentina, 5.9; other South America, 7.3; Mexico and 
Central America, 1.4; Europe, 18.7; and the rest of the 
world, 3.7. From these figures it is perfectly plain that 
for new investment of a non-speculative kind Europe is 
much more attractive than Latin America. Both the 
British Empire and the United States appear to have 
tempted the new companies rather than the old. As 
regards the United States, this may be due to a less con- 
servative policy adopted by the newcomers; as regards the 
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British Empire, a downward tendency which causes the 
existing bondholder to write down bis investments presents 
to the new investor an opportunity for a bargain. If all 
the 30 old and new companies are combined together, the 
percentage for the British Empire is 10.6, exactly the 
same as for the existing companies in 1928. 








TRON AND STEEL IN 1929. 
(BY A CORRESPONDENT.) 


It has already been noted in the Economist that Great 
Britain's production of steel in 1929 exceeded that in any 
previous year except 1917; that exports of iron and steel 
were higher than in any post-war year; and that the pro- 
duction of pig iron was higher than in any post-war year 
except 1920. Yet by all other criteria the iron and steel 
industry remains one of the depressed industries of the 
country, and the Government’s concern regarding it is 
patent from the fact that one of its first acts was to 
appoint yet another Committee (a sub-committee of the 
Civil Research Committee of the Cabinet) to inquire fully 
into the industry's position and prospects. 

As a commentary on the situation, it may also be 
observed that the ordinary shares of the principal iron and 
steel companies are now quoted in most cases at much 
less than 50 per cent. of their par value, and in practi- 
cally every case at several shillings per share less than 
at this time last year. While some part of this decline 
is undoubtedly due to the Stock Exchange collapse at 
the end of last year and the fears of the investing public 
as to the effect that the Coal Mines Bill may have on the 
competitive power of ‘‘ heavy ’’ industry, it is undoubted 
evidence of the difficulty which the industry is experienc- 
ing in earning profits under present conditions. 

The following table summarises the salient data illus- 
trating the industry's progress during the last three years, 
in comparison with the position in 1913 :— 


























Board of Trade Prod 
a Price Index. uation. 
in blast, Imports.| Exports 
Iron an Pig- | Steel - 
and commo-'| iron. —— 
steel. | dities. outings! 
- anty (In thousands of tons.) 
mon 
isi cities 338 100-0 | 100:0 | $55-0 | 638-6 | 185-9 | 414-1 
TT jpesesentuensty 168 120-0 | 141-4 | 607-7 | 758-1 | 367-2 | 350-0 
ee 143 112-3 | 140-3 | 550-9 | 710-4 | 241-3 | 355-1 
SET nastenunupncusis 159 114:2 | 136-5 | 631-6 | 804-6 | 234:7 | 364:9 











Since 1927 our imports of iron and steel have undergone a 
marked decline. Comparison, moreover, of quantities 
and values shows that the value per ton of imports in 
1929 was about £8 15s. (against £8 6s. in 1928 and £7 2s. 
in 1913), whereas the value of exports (£11 2s. per ton in 
1913) was approximately £15 11s. in 1928 and £15 10s. 
last year. That is to say, not only do our imports normally 
take the form of less highly finished goods than those we 
export, but the fact that since 1913 the average value of 
our exports per ton has increased by 40 per cent., as 
compared with an increase of 23 per cent. in the value 
per ton of imports suggests that there has been an in- 
creasing tendency for our exports to take more highly 
finished forms. 

The improvement in production in 1929 was due to two 
main causes—an improvement in the shipbuilding posi- 
tion, and the great activity in the iron and steel works 
on the Continent. With regard to shipbuilding, the opera- 
tion of the Rebate Scheme, introduced a few years ago, 
led to the increased demand for steel for the shipyards 
being met for the most part from British steel works. As 
regards the second factor, the activity in Continental works 
was for the most part such as to preclude them from in- 
creasing their exports to Great Britain as our demand 
increased. The total imports of iron and steel in 1929 
were actually little less than in 1928, but, owing to the 
increased home demand, they would have been much 
higher save for the fact that the Continent was working 
practically up to capacity for its home markets and 





< Sool 
for markets other than Great Britain, 


80 that j 
margin from which to increase its nae yc 
country. , 

This is one of the reasons why iron and steg| mak 
are dissatisfied with the results of 1929. They feel 1. 
such improvement as occurred (in spite of the imemaned 
output steel production in 1929 was no higher than 75 
cent. of capacity) was not the result of a definite ag 
ment in competitive power but was largely adventitious. 
and an industry which has to wait until its competitors 
have full order books before beginning to fill up its oy; 
is in a thoroughly unsatisfactory position. The a 
reason for dissatisfaction has already been referred to 
the lack of profits in the industry. This was due primar) 
to the fact that the cost of raw materials rose considerabl; 
The increased production of pig iron, for instance, involved 
the consumption of about 1} million tons more coke thyy 
in the previous year, while the requirements of coke jo, 
export and for other industrial purposes also increased, 4. 
it is not possible to expand the production of coke quick); 
—in fact, at times blast furnaces were actually hand. 
capped by a shortage of coke—the price of coke naturally 
rose, in some districts by as much as 6s. per ton, during 
the year. The price of iron ore, both home and imported, 
was also higher, but while these factors meant an inevit. 
able increase in the cost of production of pig iron and steel, 
it was impossible to increase iron and steel prices in pro- 
portion to the increased costs. The Board of Trade’s 
index number of iron and steel prices (1913 = 100), whic 
was 112.5 in January, 1929, never rose above 115.3 (in 
October). The financial results of the steel industry in 
this country, therefore, have not been at all commensurate 
with the improvement in production, while on the other 
hand the increased activity on the Continent was accom- 
panied by increased profits. | 

The Continental works mostly paid substantial divi- 
dends in 1928-29, after making ample allowance for 
reserves and depreciation and re-investing a proportion 
of the gross profits in extension of plant. Moreover, where 
a Continental firm’s resources are not sufficient fully to 
finance the desired extensions, there is generally no 
difficulty in securing the necessary money, as the industry 
has become a regular dividend payer. Capacity both for 
pig iron and steel production on the Continent is therefore 
continually increasing. While the iron and steel demand 
in Britain is sufficient to keep the steelworks fully em- 
ployed if the demand be met from home sources, the lower 
prices quoted for Continental semi-products result in 4 
large part of the demand for that class of iron and ste! 
being met from foreign sources. So far, therefore, from 
Great Britain expanding her capacity, it is in many cases 
impossible to find the money to keep the existing plant 
up to date. 

The iron and steel industry is making considerable 
efforts to reduce costs of production by technical improve: 
ments and fuel economy. The movement in the direction 
of amalgamations has continued, and obviously provides 
possibilities of economies when the mergers are betwee? 
sound firms possessing the same class of raw materials 
and manufacturing similar products, as in the case of = 
Dorman, Long and Bolckow, Vaughan merger on ue 
north-east coast, and the arrangements now being née 
tiated befween Guest, Keen and Nettlefolds and — 
in South Wales. Geographical considerations will probab!; 
prevent the movement going so far in this country a6 
the United States or Germany, for, whereas In nag 
for instance, 80 per cent. of the production of iron his 
steel is concentrated in the Ruhr, no district om 
country produces more than 30 per cent. of the country § 
pig iron output or 25 per cent. of the steel output. ™ 

But other measures of co-operation have been ta ‘; 
by the steel makers which do not depend upon ~— " 
cal considerations. The ‘‘ British Export Comm! a 
which had been functioning for about eighteen Sade 
has developed into the ‘‘ British Steel Export ~wod 
tion,"’ comprising practically all the firms in the of the 
steel trade, and having for its object the centralising © “4 
selling of plates, sections and joists in export ~ ort 
A ‘* British Steelwork Association ’’ has also - structure 
by leading firms engaged in the manufacture © 8 7 
steel or in constructional engineering ‘‘ to pro™ 
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use of structural steel and 
develop the production on rate activities cannot fail 
steel work, re | effects on the industry, but it must not 
to have bene nat corporate action of this kind is equally 
be forgotten tha etitors, and has, in fact, been taken by 
open to our comp Ja on behalf of the increased use of 
them. pos in the United States, France and 
steel : vile after many years of effort it seems that 
Germany; dvocacy of international selling syndicates as 
Germany ¢ ® corollary of the International Steel Cartel 
the peor on the point of succeeding. At any rate, an 
is at — has been established to distribute export 
7 a aaa the different countries. True, the office 
- a temporary one, and is to operate for six months 
a , t in the meantime a special commission is study- 
~S roblem, and it is hoped that the International 
ioe Syndicates will have been formed before the six 
mae ee ter 1930 is therefore not too favourable. It 
has already been stated that much of the improved pro- 
duction of 1929 was due indirectly to the great activity of 
(ontinental works; but a decline began to set in on the 
Continent in the autumn, although it was not until 
November Ist that the first reduction in output decreed 
by the International Cartel was intended to apply. This 
restriction, which has been continued since that date, 
amounts to 10 per cent. of output, and, although not 
observed at first, it has been officially continued since 
November Ist, and is likely to apply for some time. The 
International Cartel is also strengthening its organisa- 
tion. The original agreement was to terminate on 
April 1, 1931. It was, however, open to any country to 
give notice before May 1, 1929, of withdrawal on 
October 31, 1929. No notice to terminate the agreement 
was given last year, but negotiations took place with a 
view to modifying the existing regulations largely to 
satisfy Germany’s demand for more equitable treatment 
and to expand the functions of the cartel. One direction 
in which they are expanding is in the formation of export 
selling arrangements referred to above. 

The outlook for the British iron and steel industry is 
also obscured by reason of the Government’s Coal Mines 
Bill. The reduction in working hours proposed in the 
Bill must inevitably increase the cost of coal, and unless 
means can be found whereby coal prices for the iron and 
steel industry shall not be increased it is clear that the 


industry's competitive power must be still further 
handicapped. 








THE HAGUE FINAL AOT.—I. 


Tae Final Act of the Hague Conference, and the agree- 
ments of which it takes note, fill a very bulky official 
harap The agreement with Germany alone has 
naar annexes, and it is followed by agreements with 
— Bulgaria, Hungary and Czechoslovakia, a con- 
re ion with Switzerland, arrangements for distributing 
_ on among the Creditor Powers and for mobilis- 
a © “erman annuities, and a number of other agree- 
e bry exchanges of letters. To have drawn up, 
within tt and signed these highly technical documents 
a — of little over a fortnight is a remarkable 
ole only of the delegates, but also of the 
secretariat awyers and of Sir Maurice Hankey and the 
nonlin P the Conference. The various agreements 
g Verman reparations are summarised below. 


The German Accord. 


Art, 1.—The E ’ 

this xperts’ Plan of the 7th June, 1929, together with 
fal] of wha ereement. and the Protocol of the 31st yey 1929 
faitely are hereinafter described as the New Plan) is de 
German 8 en & complete and final settlement, so far as 
War, By their ted, of the financial questions resulting from the 
obligations and acceptance the Signatory Powers undertake the 
mare the rights resulting for them respectively 

then 4 rerman Government gives the Creditor 
.,. Undertaking to pay the annuities for which the 
therein, im accordance with the stipulations contained 


Art. I 
cniiteg ate ne the payment in full of the New Plan 


as a final discharge of all the lia- 





bilities still remaining undischarged. Art. III deals with 
outstanding accounts, including the liquidated property 
accounts; liquidation is to cease as from the date of the 
acceptance of the Young Report, the existing surpluses 
being subject to special agreements. 

Art. I1la.—The signatory Governments recognise that the 
accounts between the Reparation Commission and Germany relating 
to transactions prior to the period and the Dawes Plan, together 
with all accounts involving credits to Germany, either now or in 
the future, against the original capital debt are henceforth obsolete 
and without practical effect and declare them closed in their present 
condition. 

By Art. IV the Bank for International Settlements 
(B.1.S.) takes over those functions of the Reparation 
Commission which still remain. Art. V states that the 
annuities mentioned in the Agreement include the Dawes 
Loan Service but not the Germano-American annuities. 

Art. VI.—The Contracting Parties recognise the necessity, with 
a view to putting into force the New Plan, of the constitution of 
the Bank for International Settlements. 

To the latter, by Art. VII, will be delivered the Debt 
Certificate of the Reich and the Certificate of the Ger- 
man Railway for its special obligation. 

Art. VIII.—With a view to facilitating the successful working 
of the New Plan the German Government declares spontaneously 
that it is firmly determined to make every possible effort to avoid 
a declaration of postponement and not to have recourse thereto 
until it has come to the conclusion in good faith that Germany’s 
exchange and economic life may be seriously endangered by the 
transfer in part or in full of the postponable portion of the 
annuities. It remains understood that Germany alone has authority 


to decide whether occasion has arisen for declaring a postponement 
as provided by the New Plan. 


Art. IX refers to the amendment of the German Bank 
and Railway Laws, Art. X to the fiscal and political im- 
munity of the International Bank, Art. XI to the Trust 
Agreement, Art. XII to the system of deliveries in kind. 
Art. XIII confirms fhe priority of the service of the 
Dawes Loan and the continuance of the securities and 
rights attached to it. Art. XIV declares that the solemn 
undertaking of the German Government replaces all 
existing controls, special securities, pledges or charges, 
except the security for the Dawes Loan, the assigned (but 
not controlled) revenues, and the Certificate of the Ger- 
man Railway. Art. XV provides for final arbitration by 
a tribunal composed of an American chairman, two 
neutrals, a national of Germany and a national of one of 
the Creditor Powers. The rules of procedure of this 
tribunal are contained in Annex XII. The final clause 
declares that : 


The New Plan will come into force and will be considered as 
having been put into execution on the date on which the Repara- 
tion Commission and the Chairman of the Kriegslastenkommission 
have agreed in reporting : 


(1) The ratification of the present Agreement by Germany 
and the enactment of the German laws in accordance with the 
relative Annexes. 


(2) The ratification of the present Agreement by four of the 


following Powers, that is to say, Belgium, Great Britain, 
France, Italy and Japan. 


(3) The constitution of the Bank for International Settle- 
ments and the acceptance by the Bank of the undertakings by 
it for which the present Agreement provides, and also its 
receipt of the Certificate of the German Government and the 
Certificate of the German Railway Company. 

Then follow the Annexes. The first contains the ex- 
change of declarations regarding the possible voluntary 
default of Germany, which has already been published ; 
Annex IT provides measures of transition. Sums paid by 
Germany during the transitional period in excess of her 
new annuities will be reimbursed, together with the net 
interest actually earned. 


The Annuities. 


Annex III contains the debt certificate of the German 
Reich. The table of annuities (payable by equal monthly 
instalments on the 15th of each month) corresponds to 
that in the Young Report. Section II contains the 
transfer provisions. 

Except for any period in which the transfer of the postponable 
portion of the annuity is suspended, the monthly payments of the 
Reich must be made in currencies other than the reichsmark. 
These currencies are to be so far as possible those pre- 
ferred by the B.I.S. Exception to the clause is allowed 
to the extent of the sums due for deliveries in kind under 
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the Reparation Recovery Acts, or for administrative 
expenses incurred in Germany. 

Sums paid in currencies other than Reichsmarks into the Annuity 
Trust Account shall be calculated in terms of Reichsmarks at the 
average of the middle rates (Mittelkurs) prevailing on the Berlin 
Bourse during the fifteen days preceding the date of payment. 

Section III provides for the attachment of separate 
coupons to the debt certificate for the mobilisable and 
the postponable portions of the annuities. (Parts A and B 
respectively.) Section IV deals with mobilisation, which 
can take place only upon the request of the B.1.8, 

The Bank will, as far as possible, make every effort to secure 
that loans will not be issued without granting to Germany an 
appropriate right of anticipated redemption. Germany shall have 
the mght to redeem all or any part of the not yet mobilised 
annuities (Parts A and B of the coupons) on the basis of 54 per cent. 
aiscount, 

Section V of Annex LII embodies the provisions for 
postponement of transfer, the general outline of which 
was incorporated in the Young Plan. The employment, 
whether for investment or deliveries in kind, of the 
Reichsmarks deposited on account of postponed portions 
shall be subject to agreement between the Reichsbank 
and the B.L5. 

Sec. VI.—The German Government undertakes during the period 
up to March 3ist, 1966, to maintain at the B.I.S. a non-interest- 
bearing deposit equivalent to 50 per cent. of the average deposit 
remaining in the Annuity Trust Account, but not exceeding 
100 million Reichsmarks. 

The remainder of the third annex deals with collateral 
guarantees, which are provided for in detail in Annex XI, 
and with the formal discharge of the obligations. A form 
ol annuity coupon is appended. 


Reichsbahn and Reichsbank. 


Annex IV comprises the Certificate of the German 
Railway promising to pay, as a contribution to the 
reparation annuities, a Reich tax of 600 million Reichs- 
marks per annum. Annex V contains the amend- 
ments to be made in the Reichsbank law in con- 
formity with the Young Plan. The change of greatest 
general interest is the following addendum to Art. 21 of 
the law. 

All functions confided to and obligations imposed on Central 
Banks in general or any one such Central Bank specially by the 
New Plan will be performed in Germany by the Reichsbank. All 
functions confided to and obligations imposed on Presidents of 
Central Banks in general or any one such President personally by 
the New Plan will be performed in Germany by the President of 
the Reichsbank. 

By Annex VA, amendments to the Reichsbank law 
which may affect the provisions of Annex V must be 
submitted to the B.I.8. Annex VI contains the necessary 
amendments in the Railway Law, and Annex VIA 
describes the procedure to be followed for subsequent 
modifications thereof. Annex VII is a deed of assign- 
ment by the Reich Government of the Customs duties 
and the tobacco, beer and spirit taxes by way of colla- 
teral guarantee. 


The Bank of International Settlements. 


Annex VIII is the form of trust deed for the transfer 
of reparations by the B.I.S. The French text alone is 
authentic. The Bank holds the certificates of the 
Reich and of the Railway; it accepts the annuities 
and transfers them to the accounts of the creditor 
governments; it invests the Keichsmarks deposited 
when transfer of any portion is postponed, and calls 
the Special Advisory Committee in such an event; 
it must authorise and become agent for any projects of 
mobilisation. By Art. ITV (e) the sums allocated from 
the annuities will remain without interest in the national 
subdivisions of the Annuity Trust Account up to the 
equivalent of the following minimum amounts: for 
France, Rm. 68,087,500; for Great Britain, Rm. 
26,587,500; and lesser sums for the other creditors, total- 
ling Rm. 125,000,000. For all these and other services 
under the Trust Agreement, the Bank is to be paid a 
commission of 1 per mille on the actual payments re- 
ceived from Germany. 

Among the documents noted in the Final Act is a 
Convention between the Governments of Germany and of 





ee 
the chief Creditor Powers for the one part and the 


Government for the other part, incorporating the ch 
and Statutes of the B.I.S. The latter have alread , 
published in their draft form, from which they hay,” 
but little amended; the Charter secures unmunity een 
the Bank from stamp and registration duties on jts 4 for 
ments of incorporation and liquidation and on an _ 
issue of its shares, from all taxes upon its capital rst 
serves or profits, whether distributed or not, and “an 
all taxes upon agreements in connection with mobilisation 
loans and upon mobilisation bonds; the non-Swiss - 
ployees and administrators of the Bank are exempt = 
all taxes upon their remunerations and salaries, ' 

Charter, para. 10.—The Bank, its property and assets 
deposits and other funds entrusted to it, shall be immune iN time 
of peace and in time of war from any measure such as eXxpropris. 
tion, requisition, seizure, confiscation, prohibition or restriction of 
gold or currency export or import, and any other similar measures 

The Charter further provides that the supplementar, 
law required for any amendment of the “ reserve 
articles ’’ of the statutes will only be passed by agree. 
ment between the Swiss and the other signatory govern. 
ments. In view of the provisions of the Swiss Constity. 
tion, the Convention is entered into for a period of 
15 years only. 


and al! 


Deliveries in Kind. 


Annex IX of the German Agreement contains the new 
regulations for deliveries in kind. The Experts Report 
provided, it will be remembered, a gradually diminishing 
ten-year schedule for these deliveries. The Trust Agree. 
ment provides that the Bank shall place these quotas 
to separate accounts of the Creditor Powers, and shall 
act as paying agent for deliveries in kind. 

Art. 11, 7.—Each creditor is responsible for the utilisation of 

its quota for deliveries in kind. In principle... . each Power 
is required to obtain approval for contracts providing for payments 
of which the total is sufficient in any given year to absorb the 
quota of that Power for deliveries in kind. 
The Article then provides for the postponement of ante- 
dating of the quotas under certain conditions. Article 
IIL concerns a German undertaking to facilitate so far 
as possible commercial contracts for deliveries in kind. 
Arts. 1V, VII and VIII deal with the organisation both 
for approval of contracts and for payment. Arts. V and 
VI refer to the appended lists, A and C, of commodities 
which may not, or may only up to a certain percentage, 
be delivered as reparation payments in kind, and for 
certain direct payments even upon admitted deliveries. 
These clauses are the result of Mr Graham’s demand for 
safeguards against certain kinds of deliveries which were 
injurious to British trade. Art IX contains the all- 
important prohibition of re-exportation. 

93. Each Creditor Power undertakes, as far as possible, to pre- 
vent the commodities which it receives from Germany as deliveries 
in kind from being re-exported during five years. 

The remaining Articles of the Annex deal with infractions 
and frauds, arbitration, temporary provisions, and the 
revision of the regulations. 

Annex X is an agreement for amending the method of 
administering the German Reparation (Recovery) Act, 
1921. The sterling equivalent of 23.05 per cent. of each 
annual quota of deliveries in kind is to be paid to the 
British Government under the terms of the Act. — 
transfers rank pari passu with deliveries 10 kind. 
Annex Xa is a comparable agreement between Germany 
and France. 


Miscellaneous Provisions. 


After the agreements with the non-German - 
comes an arrangement for carrying out the * Comme 
Memorandum ”’ of the Experts’ Report regarding kion 
benefit to be received by Germany from any — 
of the net outward war debt payments of the Cre 4 
Powers. There follows an arrangement ow nA 
Creditor Powers accepting the division of the ny 
annuities as proposed in the Young Plan, subject t. 
undertakings entered into at the Hague last 0b 
Great Britain is to receive an additional Rm. 102, ath 
out of receipts in respect of the last five ™ 


of the Dawes Plan (in order to cover rr ager 
lItaly and Greece are also to participate, t 
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nee ‘ont to make up these payments. 
gebtors sci ar debts to Great Britain are 
The French a 15th of each month instead of half- 
wo be paid ne i; made for the payment by France, 
reatly. — Italy of the annuities which they 
Belgium oe Great Britain in response to Mr Snowden’s 
ears" apm approximation to our Spa percentage. 
= 8 are appended an arrangement as to the 
hase ' mobilisation of the German annuities and 
énancia letters regarding the German-American debt 
: pet and the tariffs of the German Railway Com- 
_ The terms of the agreement for issuing a maximum 
vg million of reparation bonds, one-third of the pro- 
ore be handed to Germany, have already been noted 
" these columns. The documents conclude with a 
iecaration regarding transitory provisions signed by the 
President and the Secretary of the Conference. 


fj d be impossible to put the New Plan into execution, the 
Pedy omer hall become null and void and the amounts 
rthheld through its application shall be paid to the Creditor 
sovernments within four months. 


The non-German Reparation and Liberation Debt settle- 
ots will be summarised next week. 


me 








Notes of the Week. 


The Reichstag and the Young Plan.—The Bill for the 


‘nslavement of the German People, as the German 
Nationalists have dubbed the Bill to ratify the Young 
Plan, came before the Reichsrat last week and the 
Reichstag on Tuesday, along with four attendant Bills 
for the alteration of the Reichsbank and Railway Laws 
and for the ratification of the American reparation settle- 
ment and of the liquidation and other subsidiary agree- 
ments signed at the Hague. The Reichsrat, after being 
avited to compare the present value of the Young Plan 
annuities, 84 milliard goid marks, with the offer made 
'y Germany in 1921 to pay 50 milliard gold marks less 
revious payments, adopted the Bills by 48 votes to 6. 
‘hough the Government majority was never in doubt, 
tbe debate in the Reichstag has been protracted but most 
‘nexciting. Herr Hugenberg, the Nationalist magnate, 
troke the parliamentary silence which he has maintained 
ag 1922 in order to denounce the Bills, but his speech 
ere otherwise notable. Herr Curtius,. the Foreign 
, an who lueidly defended the Bills, emphasised the 
se . Nationalists to offer any alternative policy 
eee Facuner Nationalist critic, Dr. Hoetsch, des- 
mlional on an Plan as a closely-meshed net of inter- 
te mg ism which was to be cast by the Inter- 
To thig Dr With — continent for two generations. 
“utope a8 a whole a than r G hemline ag 
thet the former way’ t than of Germany especially, 
New World thronet mites for so long a period to the 
testing contribution “a at of all wars. The most in- 
by the Minister of ¥ e debate was the description 
vould happen if Ger ane, Dr. Moldenhauer, of what 
editor ermany demanded & moratorium. The 

for thej owers would forthwith declare a moratori 
eir Payment ' atorium 
S to America, and the whole matter 
fundamentally reconsidered. The 





~, ry: have to be 
tough not tie pe Advisory Committee of the B.LS., 
le co-operatio oe ry: Germany, would be drawn up with 
live such wei on erman representatives and would 
L The me hore no nation concerned would reject 
tested ability and aa point in this forecast is the sug- 
‘shend peyanente - ingness of the Creditor Powers to 
“num were decla erica. Whether such a mora- 
“} fundamental red or not, it is perfectly plain that 
revision of the Young Plan settlement 

ttitude towards war debts adopted 


Rust “pend on the g 
Dited os 
thould realige thar at, and it is as well that Germany 
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The Pope and Russia.—The Pope has published a 
protest against the anti-religious campaign which the 
Soviet Government is now carrying on throughout the 
territories of the U.S.S.R.; and he has announced his 
intention of celebrating a special mass on March 19th in 
order to express the feeling of Christians outside Russia 
about this extirpation of the Russian Church. It is note- 
worthy that, in this document, His Holiness asks the 
entire Christian world, and not only the members of his 
own communion, to join him in his supplications. And 
in an earlier passage of the letter he writes of ‘‘ our dear 
Russian people.’’ Thus the Pope takes his stand as the 
champion of a non-Catholic Christian people against a 
persecuting Government; and, in doing so, he is no doubt 
consciously carrying on the long tradition of the Vatican 
in its dealings with the Orthodox Church. In Western 
Christendom the Papacy has been above or aloof from the 
sovereignty of secular Governments ever since the eighth 
century, when it successfully repudiated the authority of 
the Iconoclastic Emperors of Byzantium. In Orthodox 
Christendom the State has always managed to keep the 
Church in that position of subservience to which the first 
Constantine intentionally reduced it when he made the 
Church the junior partner of the Imperial Power. The 
Iconoclasts destroyed as many ikons as the Bolsheviks and 
forced their long-suffering Orthodox subjects into an un- 
congenial mould for a century. Muhammed the Con- 
queror turned the Oecumenical Patriarch of Constan- 
tinople into an agent of the Ottoman Empire for the 
administration of the ‘‘ Rayah’’; and generations of 
Patriarchs accepted investiture (in the name of the 
Trinity!) at the Padishah’s hands. Peter the Great 
knocked ‘‘ the Old Believers ’’ on the head and abolished 
the Patriarchate of Moscow—placing the Orthodox Church 
in the Russian Empire under the control of a secular 
board called the Holy Synod. In all these trials, such 
members of the Orthodox Church as have ventured to 
stand up against the might of the secular arm have looked 
to Rome as the champion of ecclesiastical liberty, from 
eighth-century Theodore of Studium onwards. To the 
Protestant mind this aspect of the Roman Church is 
unfamiliar; but then the Protestants shook off the yoke 
of the Papacy at the price of reverting to the condition of 
the Orthodox Christians and permitting the State to re- 
impose its own yoke on their necks. To the eyes of the 
State-ridden Orthodox the Vatican appears in quite a 
different guise; and the Vatican, on its part, has always 
been alive to the possibility of enlarging its domain at 
the expense of the Orthodox Churches. Since the later 
Middle Ages there have been communities of ‘‘ Uniates ”’ 
—ex-Orthodox Christians who have accepted the supre- 
macy of the Pope without being required to give up their 
traditional Orthodox ritual. Is the remnant of the Orthodox 
Christian world destined to become Uniate now? It is 
strange to reflect that, before the war, the Russian and 
Ottoman Empires were the two strongholds of the 
Orthodox faith. How different the picture is to-day! At 
this moment Orthodoxy is virtually extinct in Turkey, and 
is in process of being extinguished in the U.S.S.R. Post- 
war Jugoslavia, Greater Roumania and Albania are part- 
Catholic, part-Orthodox countries, in which Catholicism 
may eventually gain the upper hand. The only purely 
Orthodox countries left in the world now are Bulgaria and 
Greece ; and Bulgaria, ever since her conversion, has been 
led by purely political considerations to play continually 
with the idea of union with Rome. The “ inter- 
ecclesiastical ’’ situation just now is full of interesting 
possibilities; and while we do not doubt that the Pope 
is speaking from the heart, it would be difficult to believe 
that considerations of high ecclesiastical policy are alto- 
gether absent from His Holiness’s mind. 





The Economic Advisory Council.—On Wednesday 
night, in the House of Commons, the Prime Minister 
announced the names of the staff and of the non-Minis- 
terial members of the Economic Advisory Council. 
Mr Thomas Jones, deputy secretary of the Cabinet, will 
act as the Council’s secretary, and the staff will include 
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Mr H. D. Henderson, lately editor of The Nation; Mr 
A. F. Hemming, formerly assistant secretary to the Com- 
mittee of Civil Research; Mr H. V. Hodson, a member 
of the staff of the Economist; and Mr. C. G. Clark, of 
the School of Social Science, Liverpool University. On 
the Advisory Council, economic theory is various repre- 
sented by Mr J. M. Keynes, Mr G. D. H. Cole and Mr 
Kk. H. Tawney; different industrial interests find their 
spokesmen in Sir John Cadman, chairman of the Anglo- 
Persian Oil Company, Sir Arthur Balfour, late chairman 
of the Committee on Industry and Trade, Sir Josiah 
Stamp, chairman of the L.M.S. Railway, and Sir Andrew 
Duncan, chairman of the Central Electricity Board, the 
two last-named being also directors of the Bank of 
England; and Labour is represented by Mr Ernest Bevin, 
of the Transport and General Workers’ Union, and Mr 
W. M. Citrine, secretary to the General Council of the 
Trades Union Congress. As representatives of banking 
there will be Mr Ernest Debenham, director of Lloyds 
Bank, and Sir Alfred Lewis, chief general manager of the 
National Provincial Bank; and the Council is completed 
by Sir William McLintock, the well-known chartered 
accountant, Sir Daniel Hall, director of the John Innes 
Horticultural Institution, Sir William Hardy, director of 
the Food Investigation Department of Scientific and In- 
dustrial Research, and Mr W. R. Blair, director of the Co- 
operative Wholesale Society. Thus the Council is a very 
representative one, and as a corporate body they should 
be able to give very valuable advice to the Government 
of the day. For the purpose of assisting and guiding the 
investigation work of its expert staff it is a rather large 
body, but it may be assumed that certain of its members 
will devote more of their time to this side of its activities 
than their colleagues. There is ample and urgent work 
awaiting it, and we wish it every success in the important 
task that has been entrusted to it. 





Omnibuses Bill.—A further little bout in the desultory 
and ineffective duel between the House of Lords and the 
House of Commons was staged on Friday last, when the 
Omnibuses Bill came up for second reading in the lower 
House. This is a private member’s Bill, enabling local 
authorities already authorised to operate passenger trans- 
port services, tramways, trolley vehicles and motor omni- 
buses to provide and run omnibuses both within and 
without their own districts. The principle is practically 
the same as that of Part V of the Road Traffic Bill, which 
was deleted by the House of Lords before the Christmas 
recess. Mr Scurr, in moving the Bill, claimed that it 
would entail real economy in the expenditure of local 
authorities upon private bill legislation. The principle 
of the Bill had the unanimous support of the Association 
of Municipal Corporations. Colonel Ashley desired the 
House to reject the Bill. He fulminated against the 
** Socialistie and extravagant tendencies ’’ of local 
authorities, but weakened the force of this argument by 
a rather tepid comparison between the Omnibuses Bill 
and Part V of the Road Traffic Bill, which at least sub- 
jected the local authorities to the Traffic Commissioners 
in these matters. The comparison was doubtful, because 
Colonel Ashley, as president of the Anti-Socialist Union, 
no doubt feels it his duty to dislike both measures, though 
how a logical extension of existing powers which Colonel 
Ashley, when in office, himself regarded as legitimate can 
be described as an unwarrantable extension of Socialism, 
it is difficult to imagine. The Minister of Transport, in 
reply, did not quite succeed in explaining why he should 
support this Bill rather than promise instead to restore 
Part V, which presumably he prefers. The general in- 
tention of the Government was either to instruct the 
Committee upstairs that it had power to reincorporate 
Part V of the Road Traffic Bill, or to secure that both 
the Road Traffic Bill and the Omnibuses Bill were con- 
sidered by the same Committee upstairs, and to instruct 
the Committee that it had power to amalgamate the two 


Bills. Mr Scurr’s Bill received a second reading by 203 
votes to 118. ? 


ces 
Overseas Trade in January.—The trade returns {oy 


January are at first sight extremely disapnoins; 

the following table shows, comparing yes 4 As 
January, 1929, imports have fallen by 12.6 per ir 
British exports by 12.9 per cent., and Ab ora 
16.7 per cent. Even allowing for the 9.1 per cent Ped 
prices registered during the year by the Economigi - - 
numbers, these changes show that some contraction re 
volume has taken place :— sacl 


MONTH OF JANUARY. 
(000's omitted.) 




















eee 
Inc. or Dec. on 

1930. January, 1929, sane 
| ieee wee 

£ £ ° | 
OE Ee RS 101,854 | —14,692 | — 13-6 | .1%eo |. 
British Exports .........0..000000000 58,262 | — 8,617 | —12-9 | —1’4¢9 | 7 33 
ES EEE 174 | — 1,637 | ~16-7 | —2'133 | 6 
Total exports ..........s0.00020-.0-. 66,436 | —10,254 | —13-4 | —3'6]3| _ “2° 
Excess of imports over total a. ve 
I iscncscntsenneccnsnevccsasens 35,418 | — 4,438 | —11-1 ideaaad +16-9 
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Fortunately there is an explanation, in part, for this appa- 
rent regression. It is that January, 1929, happened ; 
be an unusually good month of the year. Imports «; 
£116.5 million were the best of all the twelve months 
while British exports at £66.9 million were only ey. 
ceeded in May, and then by a mere £500,000. The 
monthly averages for the whole of 1929 were imports 
£101.8 million and exports £60.8 million, and this 
affords the clearest proof of the abnormal character 0! 
the January figures. Bearing this fact in mind, the 
latest results are not too unsatisfactory. Retained raw 
material imports have fallen from £33.8 to £26.3 million, 
but this last figure compares with a monthly average for 
1929 of £23.8 million, so that, allowing for the fall in 
prices, the January, 1930, figure is far from unsatisfactory. 
Details of the principal exports are given below:— — 


SOME LEADING EXPORTS. 
(Quantity.) 





Month of January. 




















1928, 1929, 1930, 
I sicsiianitiaiibiaiandanitaianine tons | 3,904,700 | 4,472,631 | 5,493,410 
Railway material ................... ee 63,807 51,635 43,597 
Total of iron and steel.............. a 332,185 421,191 351,846 
Textile machinery .................. me 10,842 11,618 9,060 
Total machinery...................0++ » 50,176 52,175 56,219 
Cotton Varns.......cc.ssccssseccosseece Ibs. | 14,894/200 | 16,923,900 | 13,156,500 
Cotton piece-goods.............. sq. yds. | 337,406,100 | 379,342,300 315,183,000 
| EE centals 28,025 31,245 27,197 
Woollen tissues...............05- 8}. yds. 13,105,200 12,424,600 9,695,100 
Worsted tissues.................. » 3,813,900 6,138,300 4,394,000 
Linen piece-goods .............. > 7,693,000 6,411,200 6,539,200 
Jute piece-goods ............+55 . 16,525,400 11,139,100 12,276,008 
Boots and shoes ................ doz. prs 83,830 76,459 oo 
a ARR cwts 40,636 27,016 ny 
LOcOMOTIVES............0sseeeeeeeeeess tons 1,903 4,218 : : il 
Motor-cars and chassis......... number 2,673 4,258 ’ 





The increase, for the second year in succession, in the 
coal exports is most encouraging. Elsewhere textiles 
are bad, and machinery and iron and steel sufficient!s 
unsatisfactory for it to be useful to remember tle 
abnormal character of January of last year. The essen: 
tial point to remember is that it is unsafe to dogmatise 
overmuch from the results of a single month. It is st. 
early to determine how 1930 is going to shape. 





More Views on Rationalisation.—On Wednesday Mt 
W. L. Hichens, chairman of Cammell, Laird ay ew 
pany, Ltd., addressed the Manchester Statistical — 
on Rationalisation. He excluded vertical —, 
which had been tried and which had made real geo nf 
tion—amalgamation of firms doing a similar cOe on 
business with the object of securing greater on 
economy in production—more difficult. Rationa sings 
must also be distinguished from price-fixing psoas 
or cartels. Turning to the question of the unemp - Mr 
which rationalisation might cause in the short ne the 
Hichens said that the incidence of unemploymer ag full! 
lower grades would be altered, more men — loved. 
time and correspondingly more being wholly ~ ne “aD 
By the time the marked improvements J2 








; upposé 
equipment had been made, it was reasonable t0 * ppe 
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uivalent in increase in orders. 
on ae be more severe both in the 
But the aioe stages for the higher grades. The ship- 
early and ‘i steel_ industries were examples of those 
puilding #0 ctive capacity had far outrun consumption. 
we — to sit still and do nothing in the hope that 
— oye demand would eatch up and disproportion 
ae automatically be adjusted. 


that there would be a 


When the 
would thus ad been deliberately restored, expansion 


a h ; 
equilibriur! me possible, but it must be based on 
night _ ceoer ret ~ modern needs. Strong financial 


— vs as essential. ‘* Unless the Bank of England 
backIDg 4 


oe + tock banks are prepared to undertake 
ont the big ek, ’ added Mr Hichens, sat | believe 
Pe bs yernment will sooner OF later be obliged to inter- 
on _ provide help. I should regard this as a highly 
red : ous step, but a policy of drift may make it inevit- 
— If, however, a committee were appointed by the 
Government for the steel industry and were to co-operate 
with the leaders of that industry and with the banks, I 
believe this country would, within 2 comparatively short 
ime, regain the leading position 1n the world, which it 
is rapidly losing.”’ Professor Henry Clay, supporting a 
vote of thanks, said that it was in the world market that 
, correlation between supply and demand was needed, 
and that contraction of capacity on the part of this 
country might only present the Continental steel works 


vith an opportunity to expand. 





Cotton Trade and Tariffs.—It cannot be denied, writes 
our Manchester correspondent, that among people en- 
gaged in the cotton industry there is increasing interest 
in the tariff question, and many people who hold Free 
Trade views are becoming concerned at the trend of 
events. The change in the situation is largely due to the 
many cases of foreign countries raising their import 
duties on cotton goods, and the question is being asked 
whether something cannot be done to counteract this 
movement. Also, from time to time, there are reports of 
cotton yarn and piece-goods from foreign countries com- 
peting in Lancashire against the home products. At the 
end of last week it was announced that the directors of 
the Manchester Chamber of Commerce had received a 
resolution which had been passed by the Europe and 
United States Section of the Chamber, in which it was 
stated that the proposal respecting the conclusion of a 
tariff truce was viewed with great anxiety, and the 
we and to - Board of Trade against the 
puon of any such proposal. The Board of the 
Chamber did not object to this resolution being submitted 
w the President of the Board of Trade, but pointed out 
je no opinions have been officially recorded on the 
—pe by the Board itself. This matter was raised at 
~ a meeting of the members of the Chamber on 
a ay last, and from the body of the hall there was a 
ee directors allowing the resolution of 
lsther nae — States Section to go forward. 
seinen ng . “Cape errs this week has been that 
te of the Fed monthiy meeting of the General Commit- 
inde > antias of Master Cotton Spinners’ Associa- 
sent “ nd pe for last year was submitted for 
Somuiaeaes a ager to the fact that the trade 
countzies. anes partly due to the higher tariffs of foreign 
Vanities Lancashire goods. A member of the 
uhimately os a discussion on this point and 
of the Federati ’ ecided to appoint a special committee 
the Soh agg to inquire into the effect of tariffs upon 
Present at ~ ste a trade. Free Traders who were 
remarks of certain ing were somewhat impressed by the 
‘here is increagin spinning employers, and undoubtedly 
tutes of foreign 8 resentment against the higher import 
1 se if somett Somiien, and a desire in many quarters 
t Was agreed ger be done to guard our interests. 
the President po © committee should be appointed by 
the names will ice-Presidents, and it is expected that 
Sy eee . announced within the next few days. 
UMEROUS meetin at the committee will have to hold 
evidence before wngs and examine a large amount of 

it will be in a position to issue any report 





and recommendations. It must be acknowledged that 
many people who are discussing these problems to-day 
are not aware of the real facts relating to Free Trade and 
Protection. In a vague sort of way it is argued that this 
country should have some power to negotiate when other 
countries propose to raise their tariffs against us. It might 
be desirable, therefore, that before anything further is 
done in the matter, that those interested should be in- 
formed in an elementary way of the facts on which the 
principles of Free Trade are based. Undoubtedly this 
eagerness to take action is largely due to the severe trade 
depression in Lancashire, and the feeling that something 
should be done to find means whereby the present diffi- 
culties can be reduced. 





Imperial Trade.—The Imperial Economic Committee 
has issued a most interesting report on Empire Trade,* 
based mainly on the publications of the Economic Section 
of the League of Nations, supplemented from other 
sources, in which it is shown that, between 1913 and 1927, 
the trade of the Empire, corrected as far as possible for 
price changes, expanded by 27.5 per cent., as compared 
with a growth of 20 per cent. in world trade. Since 1927, 
however, the growth has not kept pace with that of the 
rest of the world. If the Empire be treated as a unit and 
figures of inter-Imperial trade excluded from the world 
total, Empire foreign trade is shown to have increased 
from 18.86 per cent. of world trade in 1913 to 20.28 per 
cent. in 1927. If Continental Europe be treated in the 
same way, its external trade appears approximately com- 
parable with that of the Empire, but the trade between 
the countries of Europe is probably about 50 per cent. 
greater than that between the countries of the Empire. 
A further analysis suggests that the Empire is, on 
balance, an importer of goods, since its aggregate share, 
including inter-Imperial trade, of the world’s imports 
amounted in 1927 to 30.81 per cent., against 28.05 per 
cent. of world exports. In comparing trade between 
Empire countries with trade between them and the rest 
of the world, re-exports must be eliminated from the 
former to avoid double counting. The result is shown in 
the table below :— 


1913. 1925. 1926. 1927. 
Million £. 





Inter-Imperial trade ...... 421 829-5 772 743-5 
Empire-foreign trade...... 1,292 2,237 2,118 2,312 
BES Sdennecineminnsiene 1,713 3,006-5 2,890 3,055-5 


Ratio of inter-Imperial to 


total Empire trade...... 24:6% 29:7% 26:7% 24-3% 


Thus the value of foreign trade, which is about three 
times that of trade within the Empire, has been increas- 
ing in proportion to the total, especially during the last 
three years, but this is partly due to a change in trade 
practice involving a reduction in entrepét trade in favour 
of direct shipments. The trade of the Oversea Empire 
has advanced more rapidly than that of the United 
Kingdom, as the following table shows :— 


Imports. Exports. 
Million £. 
United Empire United Empire 
Kingdom. Overseas. Kingdom. Overseas. 
|) a 659 468 525 491 
SSBF .....- 1,095 962 709 1,041 
1928 ...... 1,075 979 724 1,074 


Imports into overseas Possessions rose between 1913 and 
1928 from 380 per cent. less than those of the United 
Kingdom to only 9 per cent. less, while exports, from 
7 per cent. less, became 40 per cent. greater than those of 
the United Kingdom. This change would probably be 
accentuated if allowance could be made for price changes. 
Canada and New Zealand have experienced particularly 
rapid growth, whereas South Africa has only just kept 
pace with the world as a whole, and Australia, India and 
the United Kingdom have failed to do so. The relative 
importance of Empire and foreign markets to Empire 





* “© 4 Memorandum on the Trade of the British Empire, 1913 


and 1925-1928." H.M. Stationery Office, 70-232-13. 6d. net. 
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countries is illustrated by the following table of per- 
centages of the trade of the overseas Empire :— 


Percentage of Percentage of 
Imports from Exports to 
* 13. 1925. 1927. 1913. 1925. 1927. 
United Kingdom ........ 44-2 38-0 36-1 41-2 38-5 36-8 
Other parts of Empire ... 5 13-5 13-1 10-6 9-6 10-7 
Foreign countries ......... 443 47-5 50-8 48-2 51-9 52-5 


A similar analysis for the United Kingdom shows that the 
percentage of her imports which came from the Empire 
was 20.5 in 1913, 29.3 in 1925 and 27.0 in 1927; corre- 
sponding percentages of exports were 37.2, 43.4 and 46.1. 
This includes trade with the Irish Free State in the two 
later years. Inter-Imperial trade still converges in the 
United Kingdom, and goods imported to or exported from 
this country are well over 80 per cent. of the total. 





Automatic Looms in Lancashire.—Not long ago Mr 
Andrew Naesmith, the general secretary of the Weavers’ 
Amalgamation, expressed the opinion that weavers in a 
few years’ time would probably be running considerably 
more looms than the two to four they are running to-day. 
The Amalgamation is now asked to ratify an important 
agreement concluded last week, under which weavers em- 
ployed by concerns operating automatic looms have waived 
their demand for a fixed limit to the number of looms 
which a weaver shall be required to attend, in considera- 
tion of an offer of proportionately higher rates of pay. 
Automatic looms so far represent only 5 per cent. of 
Lancashire’s total loom equipment, but they are being 
tried out in a number of mills. It is of interest that, in 
addition to several British-made automatic looms, some 
Italian looms have been installed recently, and the 
Japanese Toyoda loom is being tried by at least one manu- 
facturer. It is claimed that this loom is particularly 
suited for Lancashire mills, large numbers being used in 
Japan, our chief competitor for the Indian trade. Clear 
proof that the Lancashire cotton trade realises that a 
change of machinery and methods is necessary if it is to 
regain its position is afforded by the fact that the mills 
are trying out the various kinds of automatic looms, and 
in some cases, when they have found certain types of 
automatic looms unsatisfactory, have actually replaced 
them by others. 





Cotton Trade Short Time.—Our Manchester corre- 
spondent writes:—Lancashire cotton spinners who use 
American cotton are making another effort to organise 
short time in the mills. The Federation of Master Cotton 
Spinners’ Associations has decided to take a ballot of the 
members on a proposal for a curtailment of production 
equivalent to 13 hours’ stoppage per week during the 
eight weeks commencing March 3rd. For the scheme to 
be effective the proposal will have to be supported by 
members owning 80 per cent. of the spindles affected. 
The voting papers have to be returned not later than 
February 24th. It is urged by the committee that imme- 
diate steps should be taken to arrest the shrinkage in 
margins, which have become absurdly low. It should be 
pointed out that during the past twelve months a large 
number of mills in Lancashire have been entirely stopped, 
and the output of yarn has only been from 75 to 80 per 
cent. of full capacity. If this organised curtailment of 
output is carried, however, it will mean that numerous 
mills that are now running full time will have to work 
85 hours a week instead of the usual 48. Despite the 
deplorable state of trade there is some doubt in trade 
circles as to whether the necessary majority of votes will 
be obtained. It is recognised that organised short time 
is not a solution of the difficulties which present them- 
selves, and numerous spinning employers wish to make 
their own running arrangements. 





Iron and Steel Production in January.—The reactions 
on the British iron and steel industry of the decline in 
activity in Continental countries are apparent in the 
January figures of production and foreign trade. The 
number of blast furnaces in operation declined by three 





to 159; the production of pig iron was maintained 
at 


about the rate ruling in December, and amou 
auiiel ; Dted + 
650,000 tons; while steel production amounted to 77) 4.” 
tons, a figure higher than the December ae 11,10) 
which was affected by the Christmas holidays, b — 
. J5, DU some 
44,000 tons lower than in the shorter month of No — 
ber. Pig-iron production is still considerably hiker on 
steel production slightly higher than in January An 
but in January last year production was on a rising ey 
whereas at the moment the curve of output is declining 
The effects of the Continental decline are, however, en 
more clearly seen in the import figures, for imports of 
iron and steel in January amounted to 310,300 ton 
which is 50,000 tons higher than in any month last yew 
and is also higher than in any month since October. }w> 
Imports of pig iron continue to rise, and amounted « 
22,900 tons. Imports of Belgian pig iron have incregss 
but a substantial proportion of the imports now cons« 
of pig iron from India, which is finding an outlet jn th 
British market to compensate for the decline jin exports 
to Japan. The biggest increases, numerically, compared 
with December, occurred in the imports of semi-finished 
steel—billets, blooms and slabs, rising from 51,600) toys 
to 72,800 tons, and sheet and tinplate bars from 40.5%) 
tons to 56,800 tons. Imports of scrap iron and stee] y 
23,600 tons show a notable increase, and for the first 
time for many years are not exceeded by the exports. 
Exports of iron and steel amounted to 351,800 tons, com. 
pared with 332,000 tons in December and 421,200 tons in 
January, 1929. 





The Plight of the Wheat Pools.—The severe fall in 
American wheat prices which occurred in January has 
created a grave situation among the wheat-holding 
institutions of Canada and the United States. No doubt 
rumours have been far worse than facts, but the trouble 
has been serious enough to justify official interference. 
Last week, at the request of the Manitoba Wheat Pool 
Board, the Provincial Government of Manitoba stated 
its willingness to guarantee advances to the wheat poo 
to the extent of 15 per cent. over and above the advances 
made by the lending banks, and announced that the 
governments of Saskatchewan and Alberta were taking 
similar action. Later, the president of the Canadian 
Bankers’ Association stated on behalf of the Association 
that the banks were standing behind the wheat pool and 
were prepared to ensure the orderly marketing of wheat and 
to prevent forced liquidation. It is now announced that the 
United States Federal Farm Board will immediately 
advance $10 million to the newly-formed Grain Stabilisa- 
tion Corporation out of a revolving fund provided for *t 
by Congress and will lend it whatever additional sums 
may be required for its operation to support prices. The 
aim of the Stabilisation Corporation is to maintain cash 
prices in Chicago at the level of 118¢. a bushel or better. 
The present situation arises from the determination © 
the wheat pools to hold back supplies in the hope of . 
rise in prices in the New Year. Handicapped 4s they 
have been by the existence of large earry-overs and ” 
crops in most parts of the world, they could not preven 
a sharp though spasmodic fall of prices in January. “ 
the following table shows, the decline has been arrested 
in the present month. 


New York Spot WHEAT PRICES. 
‘eo vr Bushel. 
Cents per I - 


No. 2 No. : 
1930. Hard Winter. Manitoba. 

ee ee 1373 = 
ECE AT 135} sald 
| ERT ee 129% sadi 
SS 130} 135 
ee 1234 1383 
Og GMA CORRES 1228 1364 
RS eRe ET TI 123 137 
NE SCs 124 ° 


of 
Strong criticism has appeared in Canadian —— of 
the policy of wheat pools and even more of the cm recent 
the Government in supporting that policy eee att 
months. The suggestion has been made in some ae the 
that the Dominion Government should take © 
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hole crop t such measure, the governmental support 
prospect a {holding organisations, both in Canada and 
given to "1 pa ig quite as important and instructive 
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n in European demand seems to be im- 
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reak.—Mr Mitchell, in his address last 
0 ee poealdens of the National City Bank of 
- a York, took an optimistic view of the Wall Street 
wllapse and its probable consequences. The break itself 
ue explained by a reference to the previous annual report 
{the bank, dated nearly a year before, which stated that, 
“the danger, if there be one, must lie in the possible 
credit strain, Experience teaches that the danger to 
every period of prosperity lies in the development of over- 
confidence and a consequent tendency towards unwise use 
| steredit. If this present period of prosperity is halted, it 
) will be by the same old cause, and we are bound to guard 
wainst it.” Now that the ‘“‘if’” has become an 
complished fact, and, so far as Wall Street is con- 

emed, ‘* prosperity ’’ has been more than ‘‘ halted, 
: is reassuring to see that Mr Mitchell is not unduly per- 
vurbed. He alludes to the strength of the banking sys- 
tem, and to the world fall in Stock Exchange prices and 
in interest rates, and also to the present outflow of foreign 
monev from New York—a movement which he welcomes 
as tending to restore international equilibrium, and which 
a he expects to continue. He concludes by claiming that 
“the past year has cleared itself, with difficulties, to be 
sure, of the dangers that menaced it from its very start.”’ 
t He is of opinion that business organisation is not incapa- 
¢ citated nor is the physical wealth of the country im- 
paired. Industry and trade are more adequately financed 
than ever, no serious disturbance of commodity prices 
has occurred, the decline of interest rates is favourable 
to enterprise and there exists a general feeling of con- 
fidence. The only feeling of doubt left is whether events 


le will not show that the difficulties to which Mr Mitchell 
ag alludes will not prove more serious than he seems to 
in think, He admits that the New Year has begun with 
mn ‘ somewhat diminished business activity, and, even 
id remembering America’s notorious power of recuperation, 
ad ‘seems difficult to believe that the consequences of a 
. major collapse on the stock markets will be surmounted 


8 easily or as quickly as Mr Mitchell anticipates. 
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he Brazilian Exchange.—A Rio de Janeiro correspondent 
sh ry wile consonance with the Monetary Reform Law 
Qf. “4 ecember, 1926, and the controlling influence of the 
of “s of Brazil's operations on the exchange market, the 
f i alue of the Brazilian milreis was maintained with com- 
re mendable stability for practically three years, i.e., up to 
ew re December last. However, keen observers foresaw 
ent r i - Sequel of diminished coffee prices would inevit- 
As Pr reduced export values, and a comparative paucity 
ted — 8 on the exchange market, which would consequently 

igender a weak tende 


ney in exchange rates. For some 
been explained to the public, the 
to operate on the exchange market 
and during December refused even 
hs attitude a ections in the hands of other banks. 
eee Was lack an unfortunate, for the natural infer- 
ined infuene jweousees and exhausted credits, the com- 
milreis Sicht ¢ “ing expressed in marked weakness of the 
eteeuted at ransactions early this month were actually 
i the value af rn thereby show a precipitate contraction 
NOs serious ian 8 currency of over 10 per cent., a 
oot ‘0 this country, 4 or all who have liquid financial assets 


reason, which has not 
Sank of Brazil ceased 
vere in November last, 


_— 
turnish cover for coll 


sof the exch Seems obvious that such a collapse in 
nent tore eaten might well have been sailed ty a 
ters tection with the’ = the part of the Government in con- 
the Larag ” Two ~ go d reserves in the ‘‘ Caixa de Estabili- 


°vious actions by official departments had 





already created apprehension on the part of the banks and 
public; firstly, the intimation that it would be considered 
an unpatriotic act to withdraw any gold from the 
‘* Caixa,’’ although free export and import are prescribed 
by law; and, secondly, the accumulation by the Bank of 
Brazil of the major part of the gold notes emitted by the 
‘“* Caixa,’’ the bank’s holding being estimated at over 
500,000 contos out of a total of 860,000 contos. In these 
circumstances it is now satisfactory to observe that the 
Bank of Brazil, acting on behalf of the Federal Govern- 
ment, shipped on January 15th to New York bankers, the 
Guaranty ‘Trust Company, $5,000,000 U.S., and it is 
understood that further successive shipments up to 
$20,000,000 U.S. will be made to the same destination. 
The purpose of these operations is primarily to meet 
Brazil’s current foreign obligations, but simultaneously 
they are having an uplifting effect on exchange, the sight 
rate now quoted being 54d. Encouraged by these official 
shipments several foreign banks are also effecting similar 
transactions, amounting already to $3,000,000 U.S. The 
total diminution observed in the reserve of the ‘* Caixa de 
Estabilizagao ’’ up to January 18th was somewhat less 
than £1,500,000, with a corresponding contraction in the 
currency medium of nearly 60,000 contos de réis. The 
official statistics just published regarding Brazil’s over- 
seas trade disclose a favourable balance for 1929 up to 
the end of October last of £7,315,000, compared with one 
of £6,350,000 for the first ten months of 1928. The reduc- 
tion occurred mainly during October last, diminished coffee 
values accounting for a contraction in exports of approxi- 
mately one million sterling. Coffee shipments do not 
manifest any expansion of note, but prices have latterly 
appreciated by about 10 per cent. over the low-water mark 
recorded last month. 





Recovery in Zinc.—After a long spell of weakness, 
accentuated by the dissolution of the Zine Cartel on 
December 31st last, the London spelter market, writes a 
correspondent, has latterly shown signs of an improve- 
ment. Turnover has been heavy compared with that in 
other metals, while among consumers of the metal there 
has been ample evidence of returning interest for delivery 
as far ahead as June. Statistically the situation is 
nothing to boast about, for stocks in this country at 
January 3lst showed a further big increase of 6,075 tons, 
while reserves on the Continent are also large. Output 
all over the world is very heavy, and since no scheme for 
limitation now exists, there is not much chance of any 
reduction in this direction. Fortunately, the American 
position, which has weighed so heavily on the London 
market, looks much healthier, and values have advanced 
slightly on better buying. Any considerable advance in 
spelter prices is very unlikely, but the removal of artificial 
barriers to production is encouraging buyers to cover their 
forward requirements. 





National Provident Institution.—The accounts and 
report for the year ended November 20, 1929, disclose 
a substantial decline in the volume of new business, the 
figures being £1,215,234, compared with £1,511,950. The 
reason for this is to be sought largely—though not entirely 
—in a falling off of single-premium business, as a result of 
which the premium income has declined from £863,635 
to £717,095. Ever since the war the new business of the 
National Provident has hovered round about the present 
total. The proportion of expenses and commission to 
premium income last year worked out at 12.7 per cent., 
compared with 12.4 per cent., and the net rate of interest 
earned was £4 14s. 6d. per cent., compared with 
£4 14s. 2d. per cent. Included in the report is the interest- 
ing announcement that the Institution has decided to fall 
into line with the majority—and incidentally to anticipate 
the provisions of the Insurance Undertakings Bill—by 
changing the financial year to accord with the calendar 
year. In addition, it has been decided to ask the sanction 
of the members for an alteration of the rules to permit 
of periodical valuations and distributions of profit being 
made triennially in future instead of quinquennially. the 
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first of such investigations to take place on December 31st 
next in respect of the period from November 20, 1927. 
The reduction in the interval between valuations will be 
welcomed, for there is now little, if anything, to justify 
the maintenance of a quinquennial period. A number of 
offices have already adopted the triennial period, viz., 
the Atlas, Caledonian, Friends’ Provident and the United 
Kingdom Provident, and some two or three have even 
instituted an annual valuation. 





Legal and General Assurance Society, Ltd.—A notable 
revision of premium rates charged for whole life and 
endowment non-profit assurances is announced by this 
society. The life business of the society is unique in that 
in 1919 it was decided to cease the issue of with-profit 
policies and to rely entirely on non-profit assurances. 
Notwithstanding this limitation, the society has actively 
developed its connections in new fields, such as group 
insurances, and in temporary assurances for redemption 
of building society loans, and in consequence has suc- 
ceeded in showing a very striking expansion. The old and 
the new rates of premium are compared below :— 


Wuo.e LiFe ASSURANCE. 
Old Rates per £100. New Rates per £100. 


Age at Entry. Sum Assured. Sum Assured, 
£8. d £s. d. 
EEE 1 8 O 160 
a 116 4 114 1 
— ee 210 8 272 
ED anevesewenesece 314 8 310 1 

ENDOWMENT ASSURANCE. 
Age at Old Rates per £100. New Rates per £100. 

Entry Term Sum Assured. Sum Assured. 
ga 4. £ os. d. 
25 30 210 0 28 6 
35 30 215 0 212 6 
25 25 51 8 3 0 4 
35 25 3 5 4 3 3 6 
35 20 42 8 42 0 
45 15 519 8 517 1 


The principle has also been introduced of granting a differ- 
ential rate of premium for large policies. This takes the 
form of a reduction on the above rates of 1s. per cent. for 
sums assured in excess of £500, and a further 1s. per cent. 
for sums assured in excess of £1,000. It will be seen that 
the reductions for whole life assurances for sums assured 
in excess of £1,000 range from about 10 per cent. to 12 per 
cent. on the old premiums, the reductions for endowment 
assurances being rather less. 





National Mutual of Australasia.—The report for the 
year ended September 80, 1929, of the National Mutual 
Life Association of Australasia presents some points of 
especial interest. The amount of new business trans- 
acted for the last complete year again shows an increase, 
the comparative figures being £9,807,845 and £9,868,350. 
The increase recorded on this occasion is very much 
smaller than previously, due to a falling off in single 
premium business and to a reduced volume of pure 
endowment policies. The report makes no specific men- 
tion of that portion of the total business transacted in this 
country, and the latest information as to this is contained 
in the Board of Trade returns for the year ended Sep- 
tember 30, 1927, which shows that for that year 25 per 
cent. of the total business was attributable to the United 
Kingdom. The expense ratio is moderate, the figure being 
14.6 per cent., compared with 13.8 per cent., in the pre- 
ceding financial year. The gross rate of interest earned 
remains at about the same level as previously, viz., 
£5 14s. 3d. per cent., but the net rate of interest 
has declined from £5 10s. 11d. per cent. to £5 6s. 
per cent. This change in the situation is likely to 
be a permanent feature, since it is due to recent 
legislation in Australia imposing Federal income 
tax on the Mutual Life companies. In the case of 
the National Mutual of Australasia, the amount paid in 


to £126,000 in a year. The difference hithe 
favour of the Australian life offices in the 
of interest is therefore now reduced to very 
tions. The balance sheet shows no importa 
the distribution of the assets, which consis 
cent. of Government securities and as to 12 
other 
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Australian life offices must undoubtedly have suffe 

heavily in the general economic crisis through “0 
Australia is now passing. A representative stock, such 
Commonwealth of Australia 5 per cent. stock, 1945.75, 
declined in value from 99 on September 30, 1928, to 94 on 
September 30, 1929, and is now worth only about 5h 
Thus, in little more than sixteen months the a 
may well have suffered a depreciation not far 
12 per cent. on 39 per cent. of its total assets. 
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Industrial Life Assurance Bonuses.—With the publics. 
tion of announcements this week by the Pearl and 
Britannic, the bonuses for 1929 of the whole group of 
industrial-cum-ordinary offices are now made known, The 
occasion is a suitable one for reviewing the course of 
bonuses in this group of offices :— 


Wesleyan & 
Year. Britannic. Pearl. Prudential. Refuge. General, 
BEES ccccccccccescocces 32/- 32/- /- 34/- 32/- 
C—O 24/— 25/- 20/- 26/- 20/- 
1925 eee eeeeereseseses 40/- 40/- 42/- 40/- 40/- 
a 42/- 42/- 44/- 42/— WholeEndow. 
Life. Ass. 
48/- 42- 
BNE wacccsecconccsests 42/-  42/- 44/- 44/- 48/- 42- 
Whole Endow. 
Life. Ass. 
42/- 46/- 50/- 46/- 44/- 48/- 42- 
BED ‘ weqnscensstesesees 42/— 46/- 50/— 46/- 44/- 48/- 42- 


Before the war the rates of bonuses declared had reached 
a uniformly high level, and the foregoing table shows 
clearly the remarkable recovery achieved from the low 
level to which bonuses had fallen just after the war. As 
regards the 1929 rates, it will be observed that in every 
case they show no change compared with 1928. 





Transvaal Gold Output.—The total output of gold of 
the mines of the Transvaal during January amounted to 
882,801 ozs. of fine gold, as compared with 851,134 ozs. 
produced during December. In January, 1929, the out- 
put amounted to 876,452 ozs. of fine gold. The following 
table shows the monthly output since the beginning of 
1923 :— 
































| | 
Months ot | 1924. | 1925. | 1926. | 1927. | 1928. | 1929. | 1930 
' ! a 
Fine Fine Fine Fine Fine | Fine | - 
Oz. Om. Ozs. Om. Ow. sa | 882,001 
Janzary ...| 796,768 | 823,692 | 796,270 | 839,782 | 845,857 | 876,000 | Min" 
February .| 760,617 | 753,925 | 753,924 | 779,339 | 816,155 | 615.280 
March ...... 795,671 | 825,479 | 834, 860,511 | 877,380 | 966,528 
Apell ...... 768,023 | 787,519 | 803,303 | 824,014 | 825,907 | 872,12 
May......... 809, 813,249 | 849,214 | 859,479 | 886,186 | 897,59 4 
June ...... 777-083 | 780,251 | 882145 | 855,154 | 862,363 | 856.028 | 
JAIY.....00+. 629,437 | 816,202 | 860,134 851,861 | 867,211 | oe | 
vv] 809,571 | 808,218 | 843,854 | 863,345 | 891,863 883.0% 
September | 799,422 247 | 839,939 | 842,118 | 857,751 | 849.55! 
ve-| 627,583 | 612,832 | 853,296 | 855,743 | 897,720 Bs8,0% 
November | 802,313 | 787,633 | 840,276 | 848,059 | 872,484 061.398 ‘ 
825,273 | 791,455 | 836,157 | 851,225 | 859,761 | 891, 
Total ...9,597.634 |9,599,702 |9,962,852 /10,130.630 110,358,596 10,414,066 | 
———a es 
: rs of the 
The number of natives employed by mene Se 
Witwatersrand Native Labour Association and ‘° 
tors over the past few months was as follows :— 
ae 





\f Dec., Jan, 
May, | June,| Jnly,| Aug., | Sept., | Oct. | Nov» | Toe | aud. 


1929. | 1929. | 1929. | 1929. | 1929. | 1929. | 1929. 




















4 het ee 
| 
0| 190,665 
Gold mines| 195,733} 192,595] 190,031] 190,062] 190,56.) 189,739) 186.941 MS'3p6) 15288 
Coal mines} 15,852) 15,928] 15,914] 15,867] 15,733) 15,555) 1% 
Diamond 4561] 4,81) 5 
mines | 5,473] 5,029] 4,845] 5,071] 4,814) 4,555) © —— 

















‘p04, 
217,058] 213,552 210,790) 211,000 211,114] 209,827] 206,822) 2 
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There was an increase in the number employe 





rates and taxes has in consequence increased from £52,000 
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—The following courses of 
t 6 be public are admitted free, are 
lectures, A the University of London :—‘ La Monnaie 
innounc er -Facteurs Quantitatifs et Facteurs Qualita- 
et oer am Professeur Albert Aftalion, at the London 
tifs, yt Keonomics, March 10th and 11th, at 5 p.m. ; 
School “* ent Researches in the Theory of Statistics 
“—_— ne Science,’” by Professor Dr. J. F. Steffen- 
and so eieentily College, Gower Street, on March 12th, 
ced, at 11 4th, at 5.30 p.m.; ‘* Social Development in 
ote during the Last Ten Years,’’ by Professor E. 
Germany at the London School of Economics, on 
ei 'iith, 19th and 20th, at 5 p.m.;_ ‘* Legal 
sjministration in Egypt,’ by Sir Maurice S. Amos, 
K BE. at the London School of Economics, on March 


j2th, at 5 p.m. 








Overseas Correspondence, 


D STATES._SHARE MARKET—INDUSTRY 
TT PPER—MONEY MARKET—PRICES—NAVAL 
CONFERENCE. 


(FROM OUR CORRESPONDENT.) 
New York, January 31. 


4 yore cheerful tone has prevailed in Wall Street during 
the past week, partly on account of strength in the share 
market that carried prices to new high average levels for 
the year, and partly on account of encouraging industrial 
news, Another bullish factor was the annual report of the 
United States Steel Corporation, which showed unexpect- 
edly good results for the fourth quarter, and which dis- 
closed that $21.18 a share has been earned on the common 
shares. Of this latter sum approximately $1.24 was on 
account of special credit adjustments not credited to the 
earnings of any particular quarter. The net income was 
the largest for any peace-time year, and the earnings per 
share were particularly gratifying in view of the increase 
in shares outstanding during 1929 on account of the retire- 
ment of funded debt and of the acquisition of the Columbia 
Steel Company. Publication of the report was followed 
by a movement that carried the corporation’s shares up to 
$4, or to more than 25 points above the minimum since 
the end of last year. Utilities have continued to be con- 
sistently good, and shares of tobacco and agricultural 
implement companies have been distinctly strong. Alto- 
gether the share market has shown a disposition to broaden 
and become more active ; but the volume does not compare 
with that prevailing during the bull campaigns of the past 
few years. Public interest in the market no doubt is in- 
“easing; but professionals still furnish most of the motive 
power, and brokers’ loans advanced only $4,000,000 during 
the past week, meee 
an reve industrial news included reports from the 
*: hime, ping the average for operations at about 
the sharpne e ye The trade has been surprised at 
a ap 88 of the recovery in activity. The present 
D Deo es With an average of less than 60 per cent. 
P fi and with a low rate at the end of that month 
ment hen Per cent. It is noticeable that this improve- 
eine been attended by a stiffening in steel prices ; 
;_. t 18 possible that the industry is having a rebound 
“om year-end shut-downs rather th the b toate of 
“ustained reeoye N an the beginning of a 
appears seeciene Nevertheless, the improvement 
; and it is encouraging. In the auto- 


mobile indust t . 
tons at the Prd fort news includes large-scale opera- 


tchedy nies and an increase in production 
ioe me by Chevrolet. These makers of eaeiont cars 
tig ea A egpe than they intended a few weeks 
represents _ le, of course, that this increase merely 
nl, heen ler stocking by dealers; but, on the other 
‘ats from the Probable that the dealers would not take 
nguties fron, anufacturers on a larger schedule unless 

ere ig little 1 mers were encouraging. 
where the p ee development in the copper situation, 
What appears = are curtailing production sharply with 
Prive, and ma _ intention of maintaining the 18 cent 
© buyers of the metal, seeing large stocks 





in the hands of producers and refiners, are refusing to 
commit themselves in advance. As two or three months 
must pass before the effects of curtailment at the mines 
are reflected in the stocks of refined metal, the January 
and February statistics will probably reveal further mat- 
erial increases in stocks. In these circumstances copper 
shares have fluctuated within a comparatively narrow 
range, liquidation curbing occasional rallies that come 
from short covering. Oils remain dull, although it is 
possible that the recent cuts in mid-continent crude will 
not be maintained, other large purchasing companies 
having refused to follow the lead of the subsidiary of the 
Standard Oil Company of New Jersey. 

Short-term liquid loans continue to be available at low 
rates (and the bill rate has just been reduced an eighth), 
while the longer-term and less liquid forms of borrowing 
remain relatively expensive. The banking reports show 
that liquidation is continuing. The member banks’ loans 
on securities are declining consistently now, and the 
volume of Federal Reserve credit at the disposal of the 
member banks continues to decrease. As at January 29th 
the Federal Reserve System was extending credit aggre- 
gating $1,154,000,000, which represents a decrease of 
$68,000,000 on the week and one of $313,000,000 on the 
year. Circulation fell and reserves rose on the week, and 
the reserve ratio of 78.3 per cent. compared with 76.3 the 
week before and with 69.4 a year ago. Similar changes 
occurred during the week at the local Reserve Bank; but 
in the case of this institution the volume of credit extended 
is, at $377,000,000, $23,000,000 larger than a year ago. 
The ratio here is 77.3 per cent., as against 77.0 a year ago. 
There has been some talk of a lower discount rate, and 
the street was interested in the fact that this week’s meet- 
ing of the governors of the Reserve Bank was an unusually 
prolonged one. It was assumed that the question of a 
lower rate was under discussion. Meanwhile, gold is 
coming into the country, the weekly report showing im- 
ports of approximately $5,000,000 from Brazil and 
releases of $2,500,000 from earmark. In addition, 
approximately $20,000,000 worth of the metal is on its 
way from Japan. 

Weakness in commodity prices has been a noticeable 
feature of the past week. Wheat and cotton both have 
fallen to the lowest prices of the year and are substantially 
below the levels of a year ago. In this connection there 
has been some comment to the effect that weakness in raw 
materials and foodstuffs throughout the world is marked 
and may be significant. Notice is also taken of the 
number of commodities in which price controls are being 
maintained or attempted. Some observers draw the in- 
ference that the general trend of commodity prices, over a 
period of years, is downward. 

A moderate amount of interest is being taken in the 
Naval Conference. If the public lacks ardour in this 
direction it is not for lack of general sympathy with the 
aints of the Conference. Rather it is a reflection of the 
prevailing apathy and, possibly, of a certain amount of 
dissatisfaction with the European attitude toward our 
affairs during the past few months. 








FRANCE.—TREASURY SURPLUS—DEBT 
EXTINCTION—REPARATION BONDS—PRICES. 


(FROM OUR CORRESPONDENT.) 
Paris, February 12. 


THE annual Budget duel between the Finance Minister 
and the Finance Commission of the Chamber is now 
approaching its climax. M. Chéron is in the unfortunate 
situation of a Chancellor of the Exchequer with a revenue 
yield of well over £53,000,000 more than Budget 
estimates, who is faced with admittedly well-justified 
demands for large remissions of taxation and extra expen- 
diture which it is difficult to stigmatise as unnecessary, 
but who believes he has the best of reasons for requiring 
the money for other and distinctly productive purposes. 
A few days ago M. Chéron laid the whole situation 
before the Finance Commission in a statement which 
filled several newspaper columns. From this it is shown 
that the 1930 Budget, as balanced, provides for estimated 
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expenditure totalling 49,250,000,000 francs and estimated 
revenue of 49,565,000,000 francs. With this scanty esti- 
mated surplus of 815,000,000 franes the Minister bluntly 
insists that, as a matter of strict duty, ‘‘ neither further 
reductions of taxation nor additional expenditure must 


be asked for.’’ His opponents, however, point to the fact 
that the Treasury is not only lavishly supplied with ready 
money, but is every year receiving much more revenue 
than it needs, and actually hoarding it and multiplying 
it by investing it. M. Chéron, in response to the 
criticisms offered under this head, has now revealed the 
exact situation of the Treasury. Its total liquid resources 
on January 31st, he states, totalled 19,400,000,000 francs 
(composed of its current account at the Bank of France, 
7,980,000,000 frances; at the Bank of Algeria, 959,000,000 
francs; at the State Bank of Morocco, 510,000,000 
francs; and a stock of foreign exchanges totalling 
10,120,000,000 francs). The existence of this latter item 
has been known for some time, but its amount has never 
hitherto been disclosed. This mass of nearly 
£100,000,000 has been accumulated from excess of 
revenue over expenditure, from German reparation pay- 
ments awaiting utilisation under the Budget and from 
‘* various Treasury operations since 1926.’’ These opera- 
tions, as is known, took the form of short-term loans to 
American and other banks prior to the Wall Street crash, 
which brought 450,000,000 francs to the Treasury in 
interest. 

M. Chéron found no difficulty in showing why these 
liquid assets should not be distributed, either to com- 
pensate for taxation or in additional expenditure. First, 
the Treasury will need 5,000,000,000 franes as ‘‘working 
capital,’’ to allow for the ebb and flow of revenue. 
Secondly, all realised surpluses must, under the constitu- 
tional law of 1928, be handed over to the Caisse 
d’Amortissement for debt extinction purposes. As the 
exact amount of such surpluses cannot be known until 
the year’s accounts have been closed (which usually 
means some years after any given year’s end), the money 
must remain in the Treasury account at the Bank. Out 
of the surpluses realised during the past three years, 
1,909,000,000 franes have been handed to the Caisse 
d’Amortissement on account of the 1926 surplus, and a 
further 2,000,000,000 franes is to be paid to it this year. 
(Authority to secure power to make this payment was 
obtained at Monday’s Ministerial Council.) A further 
sum of 1,500,000,000 franes out of the Treasury surplus 
has already been allocated, under the 1929 Budget, to 
pay for frontier defence works, increase civil service pay, 
and provide relief for sinistrés. Another 1,500,000,000 
frances from the same source has already been voted, to 
complete the 5,000,000,000 franes required for the pro- 
gramme of national public works sanctioned in December. 
Owing to the extension of the financial year, the 
Treasury will require to keep in hand an _ extra 
1,500,000,000 franes, it is estimated, although, as M. 
Chéron stated in December, this extension will involve 
no actual loss of revenue, but merely formal modifica- 
tions in book-keeping. Other sums will be required for 
the payments that have to be made under the Dawes Plan 
and in connection with the setting up of the Bank for 
International Payments, ete. All this will absorb over 
17,000,000,000 frances out of the 19,400,000,000 francs 
of liquid resources held by the Treasury, and much of the 
balance will probably be absorbed by supplementary ex- 
penditure. “ Consequently,’ M. Chéron concluded, 
‘* the Minister of Finance, in economising his assets, for 
which he has been reproached, has not been guilty of 
hoarding, but has merely placed the Treasury in a position 
to meet its obligations.’’ 

Dealing with the debt situation, M. Chéron declared 
that the internal debt, which amounted four vears ago to 
289,600,000,000 frances, has now been reduced to 
267,000,000,000 franes and its character ‘‘ profoundly 
changed ’’ by consolidations. The floating debt, which 
totalled 93,500,000,000 franes, is now only 38,800,000,000 
francs. The irredeemable debt has been reduced from 
101, 700,000,000 francs to 98,500,000,000 franes, and the 
medium and short-term debt from 41,700,000,000 francs 
to 22,200,000,000 francs. The total of the redeemable 
debt alone has risen, owing to the consolidation of part 
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of the floating and short-term debt. The debt 
: : . ; ‘ repre. 
sented by pensions is proving a steadily increas « 
den, owing to demands for bringing the Scale of wd 
allowances into accord with the change in the gr 
the franc. The credits required for pensions which ui 
1920 amounted to 5,623,000,000 francs, wil] anes = 
1930 to 9,794,000,000 francs, and calls for further “ ’ 
sions upwards are constantly being made. The poli a 
debt extinction which is being pursued wil] relieve” he 
1930 Budget by 350,000,000 franes. If this poly’ 
continued at its present rate, it will be possible to und 4 
take in 1931 and 1982 conversion operations we 
125,000,000,000 francs of debt, which should ver 
ably relieve future Budgets. 

Inquiries in authoritative quarters here confirm ;j, 
impression that the issue of the $100,000,000, which i 
is expected will be allotted to this country, out of +}, 
$300,000,000 of international German reparation },,). 
that are to be offered in May, may prove much more 
difficult to arrange than had been anticipated. This ma; 
explain why so much reticence is being observed ag ty 
the issue price, the interest rate to be fixed and othe; 
points. No doubt is entertained as to the capacity of the 
Paris market to absorb at least $100,000,000 of the 
bonds, but this will naturally largely depend on thy 
terms. ‘The Government’s difficulty in regard to th 
pending loan is that French fiscal law imposes a 25 per 
cent. income tax on the yield from all categories oj 
foreign bonds, under which heading the reparation issue 
would apparently come, although from some points of 
view this would be purely a French issue. One of the 
basic suggestions in regard to these bonds is that they 
shall be capable of being negotiated at the same price 
all over the world, irrespective of the particular market 
in which they may have been originally issued. Any 
modification of the issue price, or the net yield from the 
French section of the issue, in order to bring the bonds 
into harmony with the exceptional conditions prevailing 
here, however, would seem to render them unnegotiable 
in any other market. If the new bonds, on the other 
hand, were to be issued exempt from the 25 per cent. 
tax imposed on other foreign issues here, holders of the 
latter would strongly object to such discrimination; 
while any attempt to raise the issue price in this country 
above that fixed for the bonds in London, New York and 
the other markets, would seem likely doubly to prejudice 
the chances of success here. 

The January wholesale price index of the Statistique 
Générale is 574 (July 1914 = 100), as against 588 in 
December, 637 in December, 1928, 640 in December, 
1927, and 854 in July, 1926, the highest figure reached. 
The detailed recent comparative figures are as follows:— 


Articles. Nov. Dec. Jan. 


ing 


y Appreci. 


General index figure ............+++ 45 596 588 574 
French products ..........sss0+0+e 29 627 621 64 
Imported products ............++ 16 540 530 «520 

OE EEE 20 555 546 52 

IIIT sccnciesnemnennmnnesens 25 632 625 618 


Reduced to gold, the French figure for January works 
out (in round figures) at 117. 
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ITALY.—DUCE’S ECONOMY PROPOSALS 
TREASURY ACCOUNTS—STOCK EXCHANG 
FAILURES. 


(FROM OUR CORRESPONDENT.) 
Turi, February 6. 


ignor Mussolin! 


A very significant speech was made by 5 sal 
icipall 


at a meeting of the 92 mayors (podesta) of the mun 
ties which are the seat of provincial administrations. the 
speech was focussed on the high tax pressure At 
necessity of economies in the State and local finances: 
any cost, he said, the tax burden must be diminishe on 
first tax to go is the octroi, or Customs duty er re 
goods entering cities. Italy, said Signor Mussolins, | these 
with Paris and Greece the unwelcome privileg ° poroughs 
medigval relics of the barriers which divided ven We 
and counties. To achieve reduction of the tax bur 
































































Se? and Ah fest a ls 








ds 


er 


try 


E 


olin! 
ipali- 
The 
| the 
_ At 
The 
d on 
pared 
these 
yughs 
on we 





pebruary 15, 1930.) 


THE ECONOMIST. 


359 





‘ure, After the large public capital 
gust reduce rag be to 1929 we must begin 
ere il down the pace of progress. All public 
in 1000 psolutely necessary must be suspended. All 
works a " ure embellishment of cities must cease. 
an of taxation is high in Italy is only too 

ve allah by Professor Mortara in the new 
yoord aa of Prospettive Economiche (the best private 
1990) . nual survey of economic conditions) confirm the 
oon Minister's utterance. Mortara’s estimate of the 
pro: of public State and local revenue to national 
a ig 25 per cent. for Italy, 23 per cent. for Great 
ene 20 per cent. for Germany, 20 per cent. for France. 
But his calculations of the national income lead to the 
conclusion that the average annual income per head 
amounts to about £24 for Italy, £86 for Great Britain, 
ex) for Germany, and £45 for France. Clearly, it is not 
the same thing for a man with an income of £24 to pay a 
fourth part of it to public bodies as it is for one whose 
neome is £86. 

That Signor Mussolini’s warning in favour of economies 
's timely is evidenced by the results of the first half of the 
vamrent fiseal year (July 1st to December 81, 1929), which 
closes with a deficit of 217.9 million lire, against a surplus 
of 2 million in the same period of 1928. This figure is 
not necessarily serious, as the deficit was mainly due to 
the falling of the wheat duty, owing to the good 1929 
harvest. But the most careful scrutiny is required of the 
Treasury account, which, for the said half-year, can be 
summarised as follows (in million lire) :— 


Million lire. 


ED iii tisechstinicinkidineinbasibasamereeenes 2,352-0 
Deduct: Payments since June 30 in respect of the 
fiscal year ended June 30, 1929, 2,926-9 million lire ; 
less surplus of receipts over payments in respect of 
the current fisea! year’s effective revenue and expendi- 

SE IED GED dcassenccsuengeonsccensecnsonnsnenes 1,468-7 

; 883-3 
Add: Excess of new debts over debt payments, 
26'5 million lire; excess of Treasury floating debts 

over credits, 1,331-6 million lire  .........scsececeseeeees 1,357-9 

Vash at December 31, 1929 ..........cescescesescescscsccvecces 2,241-2 


Thus it appears that the cash was maintained at the 
ad level only by the generous deposits of various public 
=a such as the Postal Savings Banks, Social 
manee Funds, State railways, etc., which happened to 
‘ave superabundant money lying at their credit in the 
sual Treasury current account. These temporary de- 
sts are not permanent debts, as they appear to have 
‘ken the Place of Treasury Bills, of which no more have 
ie since the compulsory funding of November, 
ee - must be noted that the first half of the year 
eat emarkable for big borrowings on account of the 
dat Previous years. But all the same, the Prime 
aaa hes about the necessity of slowing the 
i ‘rb oo were hailed with relief by taxpayers. 

true mirror rN quotations could be regarded as a 
* oe genie © economic situation, we should say that 
tumber of aro an era of optimism. A certain 
\ew York rs a have risen substantially, so that the 
A g00d impression a October seems already forgotten. 
the Fiat workshops wean? by the announcement that 

perating again at capacity as from 


“Oruary 3. : “ 
fews 2 a industrial fields for which we have 
’ lon the indices show an increase. Pro- 


LUttion of rol] ° 
ed teel has increased from a 


Iron and gs 
ons for 1928 to 165,884 tons 


othe er mae of 151,859 ¢ 
eleven months of 1929. That of artificial silk 


* from 2.9 milk 
IR to 2.9 nthe tons in the first eleven months of 
* continue to me period of 1929. Failures, how- 


929 they be numerous; in the second half of 


® Decen ™M &@ minimum of 864 i 
mber, exclusive of 146 small —— to 1,084 





POLAND.—AGRICULTURAL CRISIS—UNEM- 
PLOYMENT—PROTESTED BILLS—FOREIGN 
TRADE—FINANCE. 


(FROM OUR CORRESPONDENT.) 


Warsaw, February 7. 


TuE crisis through which Polish agriculture is at present 
passing is in the forefront of public discussion. The 
present conditions are intimately connected with the 
decline in the prices of agricultural products all over the 
world, but the position is accentuated by special local 
complications. 

First of all, the decline of the price of rye, whioh is 
Poland’s most important cereal, is greater than that of 
other agricultural products. Secondly, the stocks which 
were carried over from the previous crop were excep- 
tionally heavy. The greatest difficulty, however, is 
caused by the unsettled credit situation. Since the war 
Polish agriculture has had no long-term credits worth 
mentioning. The amount of loans obtained on mortgagé 
by rural estates is to-day only a fraction of that before 
the war. In consequence, the rural proprietor has been 
obliged to resort to short-term credits, which were granted 
to him on usurious terms. It is alleged by people whose 
knowledge of rural conditions is reliable that the interest 
on rural loans varies between 2 per cent. and 10 per cent. 
monthly, and even reaches 15 per cent. As long as prices 
were high the farmer could, though not without difficulty, 
make both ends meet. But since prices began to fall it 
has been impossible for him to pay his debts, and bank- 
ruptcy is inevitable. It is reported that properties are 
exposed to forced sales for debts which amount to one- 
twentieth and even less of their value. To save himseif 
from bankruptcy, the landowner throws more cereals on 
the market than in years when prices were high, so that 
a paradoxical situation has arisen, in which the fall of 
prices does not check the supply, but, on the contrary, 
stimulates it. At the same time, the decline of prices has 
no influence on consumption, which does not increase. 
This is due to the fact that while farm prices are exceed- 
ingly low, retail prices in the towns remain stationary. 

The abnormal situation which has been created is illus- 
trated by the following table :— 


INDEX OF PRICE OF AGRICULTURAL PRODUCTS, 


1927 = 100. 
Jan. June. Nov. Dec. 
1 Farm prices ... 87°1 75°2 57°8 57°9 


2. Wholesale Prices 89°5 84-3 84°5 80°2 
3. Retail prices in 
101°8 109°5 101°2 102°1 


Warsaw 

While farm prices have declined in comparison with 1927 
by 42.1 per cent., retail prices are higher than two years 
ago. Thus, as the farmer does not succeed by lowering 
the price of his products in attracting the home consumer, 
the decline is accentuated. The producer is now begin- 
ning to throw not only cereals, but also other articles, 
such as meat, eggs and butter, on the market, and it is 
feared that the disastrous situation will be accentuated 
by a collapse of the prices of these products. 

Poland has been trying to improve the situation by a 
convention with a German concern stabilising the price of 
rye. The task seemed easy, because the only competitors 
on the market were Poland and Germany. But during the 
last fortnight Russia has appeared as a third competitor, 
so that the plan has been partly thwarted. 

Efforts are being made to settle the difficult credit 
situation. About 300 million zlotys would be necessary 
to transform the ruinous short-term into long-term 
credits. Agriculture plays such an important réle in the 
economic life of Poland that necessarily all other branches 
of the economic system of the country are affected. The 
number of unemployed increased from 126,000 at the 
beginning of December to 186,000 at the end of the year, 
and at present more than 200,000 are unemployed. 

Much light on the difficulties through which Poland is 
passing is thrown by the great increase of protested bills. 
During the second half of 1929 they amounted on the 
average to 115.2 million zlotys monthly, as compared with 
56.6 million during the same period of 1926. While in 
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December, 1928, 6.9 per cent. of the total were protested, 
the percentage reached 11.7 at the end of last year. 
Figures published by the Bank of Poland show that the 
conditions of payment were most unsatisfactory in the 
textile district of Lodz and in the rural districts. 

The crisis has contributed to a diminution in the excess 
of imports over exports, as may be seen from the figures 
below (million zlotys) :— 

(Million zloty’s.) 


Total. 
Year. Imports. Exports. Balance. 
SER. cassencsesnnsee 1,541-5 2,246 °4 + 704-9 
— EE 2,896 °5 2,515-1 — 381-4 
——————E 3,362 °2 2,508 -0 — 854-2 
BED eesecesvetseess 3,112-6 2,813-4 — 299-2 


This development is due to increased exports and 
smaller imports. The exports of food products have in- 
creased by 188 million zlotys, of raw materials and manu- 
factured goods by 108 millions. 

The Budget for 1930-31 estimates revenue at 2,943 and 
expenditure at 2,934.7 million zlotys. 








HUNGARY.—HAGUE AGREEMENT—FINANCE— 
BANK RATE—FOREIGN TRADE—BUSINESS 
OUTLOOK—TARIFF TRUCE. 

(FROM OUR CORRESPONDENT. ) 

Bupapest, February 9. 

Tue settlement at the Hague has been favourably re- 
ceived. Business men and financiers are at last relieved 
from the uncertainty brought about by the reopening of 
the Reparations question, which was thought by 
Hungarian public opinion to have been settled in 1924, 
when the League of Nations reconstruction scheme was 
put into operation. Count Bethlen gave a short account 
in Parliament of what happened at the Hague, and his 
exposition, pending the final agreement which is being 
discussed now in Paris, was endorsed by a great majority. 
There is little doubt that the settlement at the Hague is 
advantageous for Hungary, in spite of the fact that she 
was obliged to agree to pay on accounts other than 
Reparations an annuity of 13,500,000 gold crowns 
(£560,000) from 1944 to 1966. On the other hand, Hun- 
gary will enjoy complete financial sovereignty after the 
ratification of the Hague Agreement, and Count Bethlen 
was authorised by the Great Powers to state in Parlia- 
ment that they will facilitate Hungary’s endeavours to 
issue a State Loan on their money markets, when con- 
ditions will permit its flotation. It should be remem- 
bered that Hungary has not contracted any foreign loan 
since the League Reconstruction Loan of 250,000,000 gold 
crowns (£10,000,000), issued and subscribed mainly in 
London and New York in 1924. Another advantage of the 
Hague Agreement is that the long-protracted dispute of 
the Hungarian Optants has at last been settled in a 
fairly satisfactory way. The two funds set up under the 
Hague scheme are now being discussed in detail under 
the chairmanship of M. Loucheur in Paris. It is to be 
hoped that the elimination of the claims and counter- 
claims arising out of the interpretation of the Trianon 
Treaty by the Hague Agreement will contribute to a better 
understanding between Hungary and the States of the 
Little Entente. 

The budget for 1930-31 is in preparation and it is 
rumoured that considerable economies will be made in 
expenditure. There is, indeed, an imperative need for 
the most rigorous economy because fhe receipts of the 
Treasury are declining, while expenditure is still grow- 
ing. In the first five months of the present fiscal year 
(July-November, 1929), the budget deficit amounted to 
28.7 million pengés (£1,000,000) owing to the depressed 
economic conditions prevailing in the second half of the 
past year. It seems, however, that the worst period has 
been passed and it is expected that the budget deficit will 
be made good in the second half of the fiscal vear. 

The National Bank reduced its discount rate from 74 to 
7 per cent. on January 25th, and it is confidently expected 
that it will be further reduced if the favourable trend 
of the international money market is maintained. Short- 


term money is abundantly offered at low rates from: 


London and elsewhere, but what Hungary needs at pre- 
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mortgage bonds, mainly of an agricultural ¢ 
fortunately, there is little evidence so far of any ; 

of long-term loans, but it is hoped that the low” inflow 
money prevailing in London and in New York a . 
at no distant date the placement of such bonds _— 
the leading commercial banks have already ublis te 
their balance sheets and, in spite of the dificult ceo ~ 
conditions of 1929, they are all able fo show Some 
wes . .© . 9 Show slightly 
increased profits, and dividends are maintained ’ 
Foreign trade returns ior 1929 have just been publi bh 
and are satisfactory beyond expectation. The — 
balance of trade which amounted to 370.3 million —- 
(£13,300,000) in 1928, was reduced to 22.8 milMon , me 
(£800,000) in 1929. The decrease of the deficit js — 
due to the increase of exports, which rose from 818 e 
lion pengés to 1,042.2 million pengés (£37,500,000) On 
the other hand, imports declined from 1,189 millions m 
1926 to 1,065 million pengés in 1929. The fall of imports ; 
explained by the scarcity of money, as no foreign funds 
were available in the second half of 1929 with which t 
stimulate the import of foreign goods. The increase oj 
exports is mainly due to agricultural commodities, which 
are responsible for more than four-fifths of the Hyp. 
garian export trade. It is significant that Hungary was 
able to counteract the absence of foreign funds in i999 
with increased merchandise exports and thus to maip. 
tain about the same standard of production in the 
difficult year 1929 as she did in 1927 und in 1928, when 
production and trade were abundantly stimulated by 
foreign credits. ; 

The Hague Agreement and the lower money rates have 
completely changed the gloomy economic and financial 
outlook so characteristic of the end of the past year. There 
is, indeed, an optimism which is perhaps somewhat 
exaggerated on the assumption that foreign money will 
flow into the country too abundantly. The warning of the 
wise and much respected President of the National Bank, 
Dr. Popovics, against the sanguine expectation from 
foreign borrowing was, therefore, very timely. He en- 
phasised that in contracting of foreign loans the fact 
should not be overlooked that the rate of interest is 
still too high and capital investments should be effected 
from foreign funds only if the returns allow a safe 
margin for their interest and amortisation. The Prime 
Minister, Count Bethlen, fully endorsed the view of Dr. 
Popovics and stated that the Government will not 
contract any loan or sanction municipal borrowing unless 
its productivity is secured. The Stock Exchange is firm. 
Quotations have risen on the whole by 10 to 15 per cent., 
as against the low level at the end of 1929. 

The Hungarian delegation to the Tariff Truce Confer- 
ence will be headed by Dr. Bud, Minister of Commerce 
and Economic Affairs, who will endeavour to convince 
the Geneva Conference that the interests of the small 
agricultural countries are not sufficiently safeguarded by 
the aims of the Conference. Dr. Bud will ask for equal 
treatment, that is to say, for an agricultural tariff truce 
and for the complete abolition of the veiled prohibitive 
measures of some European industrial States, such 4 
the unwillingness to conclude veterinary agreements, dis- 
advantageous railway and shipping freights, contingents 
and all sorts of internal regulations which at the preset 
time hamper the export of cereals and animal products 
and thus diminish the purchasing power and the share 
in world trade of the smaller agricultural countries. 


haracter, Un. 
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CANADA.—BUSINESS—UNEMPLOYMENT— 
BROKERAGE SCANDALS—WATER-POWER 
CONFERENCE. 

(FROM OUR CORRESPONDENT.) 
OTTawa, January 30th. 


Bustness is now facing mid-winter conditions, - 
quietude which normally prevails at that time os a 
accentuated this year by the effects of the short “ 
crop and the stock market débacle. Wholesale trad a 
fair, but retailers complain of rather dull ee 0 ” 
they have been attempting to stimulate by speo™ ",, 
The manufacturing industry remains very — 
curtailment of operations of the automobile, <* iron 
ment and other plants has adversely affected 





sent are not short-term loans but the placement of 


and steel industry, but the boot and shoe and clothing 
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tive. Lumbering operations are being 
a lessened demand, but the newsprint 
tinues to show a high record of production. 
industry 08 its output, at 230,000 tons, was less than in 
In Decembét x fae ng but it was 10.3 per cent. larger 
October a0 a er, 1928. Building permits issued in 
than in Dost 3.2 per cent. less in value than in Decem- 
December wi will probably continue to show a recession, 
nt - ab prospect of a substantial programme of 
- ion in spring. 
= construction ent situation has grown worse in the 

The — There have been demonstrations of the 
ast — t Vancouver and elsewhere, and at Winnipeg 
og “29th representatives of the four Western 
“ yrs a conference on unemployment. Resolu- 
ae assed insisting that the Federal Government 
we ns responsibility for the solution of the problem 
7 gesting the appointment of a Royal Commission. 
Ml Bracken, the Premier of Manitoba, has joined Premier 
Brownlee, of Alberta, in demanding help from the Federal 
Gipvernment, but the latter has not committed itself 
‘urther than to declare that if the provinces unite in ask- 
ing for help to cope with the unemployment problem they 
will give the request sympathetic consideration. Railway 
earnings are still suffering from the grain situation, but the 
earloading figure for the week ending January 18, at 
55,819 cars, showed a gain of 4,070 cars compared with the 
previous week, although it was 2,373 cars below the figure 
for the parallel week of 1929. The wheat pools and their 
allies are understood to be very much disappointed at the 
course of the wheat market in January, as they ex- 
pected a sharp upward turn in prices which has not 
materialised. 

The campaign for a thorough clean-up of the unsatis- 
factory situation which has been disclosed in the mining 
and oil exchange is proceeding vigorously with the whole- 
hearted commendation of the public. More than half the 
nine provincial Governments are now conducting investi- 
gations by special auditors into the books of brokerage 
houses, and a substantial number of arrests have been 
made as the result. On January 30th a group of leading 
brokers in Toronto had warrants issued against them. The 
Vancouver Sun has demanded that the Federal Govern- 
ment co-operate with the provinces in carrying out a 
complete purge of what it describes as ‘‘ an intolerable 
situation.’ It holds that the Federal Government is in- 
volved because the mails have been used by brokers for 
fudulent purposes. It is also understood that wholesale 
evasion of the Federal tax on transfers of mining shares 
has been revealed by the investigation of brokers’ books, 
= that the Ministry of National Revenue has already 
—— large sum from brokers who had evaded the 
= Pp € Ontario Government has signified its willing- 
inal in the conference suggested by the 

i long-delayed conference between the King Ministry 
“ _ creryry administrations of Ontario and Quebec, 
beld agg meapective water-power rights, was 
®. leseees tw ay, January 24th. As far as the 
little ay was concerned, comparatively 
" “, ee ~~ made, and the conferees devoted them- 
of water bt ‘minary exploration of the general problem 
seed thet om each side submitted its views, and it was 
stay a hers pc. Beate fae 
i0V¥e . Bo e Federa 
nbaid sean rm two Provinces are, in due course, to 
ind thereafter —. tement of their views and demands, 
expected th er conference will be held. It is now 
there ar at the negotiations will take some tim 
Pedors) vx any difficulties to b ge 
deral Goverment 2 © be smoothed out. The 
Dusiness of developin 7 - wish to embark upon the 

"0, but it will not abandon ihe ate prominees in 

ndon its constitutional claims 


trigible, wel ownership of such water powers on 
€ conference made headway in 


"earl to the power -e% 

*e situated an Project at the Carillon Falls, which 
Mo - Plans fo i — River between Ottawa and 
te yearg ag0 to the eir development were submitted 


‘bandoned + Federal Parliament, but had to b 
However, tecording “pPeeition from various aainens. 


an announcement made by 





Premier Ferguson at the conclusion of the conference, an 
agreement was virtually achieved about the development 
of these water powers. The plan proposed is that it should 
be jointly undertaken by the Hydro-Electric Commission 
of Ontario and a private corporation called the National 
Hydro-Electric Company, which is understood to be con- 
trolled by the Shawinigan Company of Montreal. The 
National Hydro-Electric Company is the holder of power 
rights there under the terms of an old lease granted in 
1911, and it has the support of the provincial administra- 
tion at Quebec, which declines to imitate the example of 
Ontario and develop power under a system of public 
ownership. The plan contemplates a 60-foot head scheme 
which will secure the development of 200,000 horse power, 
to be equally divided between the two provinces, Quebec’s 
share going to the National Hydro-Electric Company and 
Ontario’s portion to the public-owned Commission. The 
rights of the Federal Government in regard to navigation 
are to be protected by canal works, and the Federal Gov- 
ernment also expects to derive a revenue of $150,000 per 
annum from the project. On this point some objections 
are raised by Ontario, which thinks that, if the Federal 
Government's navigation rights are protected, it should 
not claim any revenue. As soon as a compromise is 
achieved the work will be proceeded with. One important 
aspect of this arrangement is that, if the Carillon scheme 
is proceeded with immediately, it will meet most of the 
immediate needs of Eastern Ontario in regard to power 
and will lessen the demand for the immediate construction 
of the St. Lawrence waterway and the ancillary power pro- 
jects. At the conclusion of the conference the Prime 
Minister said that, for the time being, there could be no 
further negotiations or communications with the United 
States about the St. Lawrence waterway, and Mr 
Ferguson, the Premier of Ontario, declared that he was 
still in favour of an all-Canadian scheme as far as it was 
humanly possible. 

Preparations for the opening of the session of the 
Federal Parliament on February 20th are going steadily 
ahead in Ottawa. It is still uncertain whether the Gov- 
ernment will undertake any comprehensive measure of 
tariff revision during the approaching session, but it has 
now available a large amount of data compiled by the 
Tariff Advisory Board. The latter completed the lengthy 
hearings upon the iron and steel schedules last week, and 
is now engaged in framing a report for the Government. 
There is known to be a sharp division of opinion in the 
Cabinet upon the fiscal question. 








JAPAN.—GOLD STANDARD—DEPRESSION— 
FOREIGN TRADE—BALANCE OF PAYMENTS 
—BANKS AMALGAMATIONS. 

(FROM OUR CORRESPONDENT.) 

Toxyo, January 13. 
JAPAN returned to the effective gold standard on 
January llth. During the seven weeks which have 
elapsed since notice of this measure was given, business 
experienced exceptional dullness. Dealings in the stock 
market were extremely limited. Many branches of our 
staple industries curtailed operations or increased the 
rate of curtailment. Foreign trade was not very active. 
The December trade returns show that imports and ex- 
ports were 21 per cent. and 8 per cent. respectively lower 
than in the corresponding month of 1928. Imports in the 
first ten days of this month, as compared with the same 
period of January last year, fell off by 38 per cent., and 
exports by 24 per cent. The downward movement of 
commodity prices was rapid. The Bank of Japan’s whole- 
sale index number registered a further substantial drop 
of 2.9 per cent. during December. As business was so 
slack, the needs of year-end settlements put no marked 
pressure upon the money market. The Bank return 
shows that both the note issue and advances at the close 
of last year were 140 and 186 million yen lower than 
those of a year ago, and after the turn of the year both 
of them rapidly contracted. The immediate business out- 
look after the stabilisation of the currency is far from 
cheerful. Revival of trade will be discouraged by the set- 
back of American prosperity, the recent sharp fall of 
silver prices, and a real overvaluation of the yen on the 
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exchange markets. A possible dissolution of the Diet, 
which will meet next week after the New Year recess, 
may also prove another factor adverse to the recovery of 
business. 

The foreign trade figures for last year are, on the 
whole, very satisfactory. The 1929 returns show that, 
as compared with the preceding year, imports at 
2,216,157,000 yen rose by 19,847,000 yen, and exports at 
2,148,551,000 yen advanced by 176,596,000 yen, the im- 
port excess over exports being 67,606,000 yen, as against 
224,360,000 yen. Large individual increases in imports 
were recorded by machinery, raw cotton, ammonium 
sulphate, oil-cake, and iron and steel, while heavy de- 
clines were recorded by sugar, woollen and worsted yarns 
and manufacture, timber, rice, beans, and raw wool. 
On the export side cotton manufactures, raw silk, and 
silk fabrics advanced substantially, while sugar alone on 
the whole list recorded an appreciable fall. But the 
trade with China was slightly disappointing. Japan’s 
imports from China during 1929 amounted to 365,616,000 
yen, and exports to her were 525,886,000 yen, showing an 
export balance of 160,270,000 yen. As compared with the 
preceding year, both imports and exports show decreases 
of 10.9 millions and 4.9 millions respectively, while the 
favourable balance is 6 millions higher. Korea’s trade 
returns for 1929 disclose that imports totalled 
107,767,000 yen, and expogts 35,773,000 yen, showing an 
adverse balance of 71,994,000 yen, as against 86,002,000 
yen in 1928. Formosa’s imports during last year 
amounted to 64,541,000 yen, and exports to 33,188,000 
yen, an excess of imports over exports totalling 
31,353,000 yen, as against 24,438,000 yen in the pre- 
ceding year. The adverse balance on the visible trade 
figures for the whole year 1929 of Japan, including 
Korea and Formosa, thus amounted in the aggregate to 
170.9 million yen, as compared with 334.8 millions in 
1928 and 293.6 millions in 1927. 

According to the tentative estimate of the balance of 
payments in 1928, lately published by the Treasury, 
Japan owed 162.6 million yen, as against 141.3 millions 
in 1927, in her international transactions. While the 
import excess of merchandise and net Government pay- 
ments made abroad totalled 371.2 million yen, or 29.7 mil- 
lions higher than in 1927, the official estimate of invisible 
exports was put at 208.6 millions, or only 8.2 millions 
higher. Invisible items, on balance, are set out below 
in comparison with the preceding year :— 


Tue OFrFictaL CALCULATION OF INTERNATIONAL PAYMENTS 
In 1927 anv 1928. 
(In Million yen.) 


1927. 1928. 

Excess of imports of merchandise including 
that of Korea and Formosa ...............0+6 289-0 333-0 
Net Government's payment made abroad ... 52-5 38-2 
IE adevctbubeiarnccecsccccteevesvccssesssees 341-5 371-2 

Net income from overseas investments and 
business and emigrants’ remittance.......... 38-6 37-0 
Net national shipping income ................... 132-4 138-3 
Foreign tourists’ expenditure, &c. ............+ 17-0 15-2 
IND cbdnvencncisncnnewessineevegueveseneevneceqeovens 12-2 18-1 
TES dcnnnessncecnsvesscessesseesepenceceqenene 200-2 208 -6 
Excess of expenditure over income ............ 141-3 162-6 


The official calculation of invisible exports for last year 
is not yet available. But, according to the private estimate 
of the chairman of the Yokohama Specie Bank, the 1929 
merchandise excess of imports of 170.9 million yen was 
reduced to 40.4 millions by net invisible items, Japan’s 
income from international transactions, including capital 
movements, amounting to 443 millions and expenditure 
to 302.5 millions. The excess of expenditure over in- 
come, however, was more than offset by errors and 
omissions, and the balance might even show a definite 
movement in her credit, in the chairman’s opinion. 

The bank amalgamation movement is going on. During 
last year the number of ordinary commercial banks was 
reduced by 95 and that of savings banks by 2 by way of 
merger, according to the statistics of the Treasury. Fifty- 
one more banks ceased’to exist owing to bankruptcy, with- 
drawal of licences and other causes. The total number of 


Japanese banks at the end of 1929 was 1,006, as against 


BOOKS RECEIVED. 


(Brief mention of a book in this column does not 

mean that it will not receive fuller notice in a subsequent semi 
(It omen ae aaae our readers if publishers would mad 

a point of notifying us o prices of boo ee | 

thie column.) f books sent for ‘clusion in 

Central Banks. By C. H. Kisch and W. A. F'kin, Ws 

a Foreword by the Rt. Hon. Montagu ¢, Berne 

Third edition. (London) Macmillan and Com on 
St. Martin’s Street. 18s. net. may 

_ This third edition of one of the most useful recent books on 

ing has been brought thoroughly up to date and includes deta, 

the important changes in the monetary legislation of the Unite 


Kingdom, France, and italy. The number of central banks wh 
constitutions are summarised has been increased to thirty-two - 


The Meaning of Money. By Hartley Withers. Pip 
edition. (London) John Murray. Albemarle Stros 
6s. net. aie 
This text book, which has smoothed the path of many a student 
of monetary theory, has now been revised in accordance with the 
radieal changes in the monetary situation which have taken place 
since it was first published. 
Imperial Economic Unity. By Lord Melchett. (Lop. 
don) George G. Harrap and Company, Ltd., 39-4) 
Parker Street. 2s. 6d. net. 
The first six chapters deal poe with Customs barriers, 
economic grouping and Imperial Preference. Then follow nine 
chapters, each dealing with a separate group of commodities; and 


two concluding chapters, which are principally devoted to the 
question of markets for British manufacturers. 


The Liberal Year Book for 1930. (London) The Libera! 
Publication Department, 42, Parliament Street. 2s. 
net. 

Includes a record of post-war General Elections; an analysis of 

the last General Election and of recent bye-elections; articles on 

parliamentary procedure ; election law ; State pensions ; world fleets; 
and statistics of major political interest. 

The Newspaper of To-Morrow. By Harold Herd. 
(London) George Allen and Unwin, Ltd, 4, 
Museum Street. 2s. 6d. net. 

A seventy-page booklet on trends in modern journalism. 


The Theatre, Music Hall and Cinema Companies Blue 
Book, 1929-80. (London) Redway, Mann and Com. 
pany, Ltd., 14, Clifford Street, New Bond Street. 
2s. net. 


A list of public amusement companies with the usual financial 
information about each. 


OFFICIAL PUBLICATIONS RECEIVED. 


The following may be obtained from H.M. Stationery 
Office, Adastral House, Kingsway, W.C. 2 :— 


Miscellaneous No. 4 (1930): Agreements concluded at the 
Hague Conference, January, 1930. Cmd. 3484. 4s 
net. 


Miscellaneous No. 8 (1930): Agreement between Hts 
Majesty’s Government in the United Kingdom ane 
the German Government in regard to the Liquids- 
tion of German Properties. Cmd. 3486. 3d. net. 


List of Commercial Treaties, etc., with Foreign Powers 
January 1, 1930. 1s. 9d. net. 


Reports of the Imperial Economic Committee : erg” 
Report—A Memorandum on _ the i of : é 
British Empire, 1913 and 1925 to 1928. 6d. ne 


Miscellaneous No. 2 (1930): Memorandum on the neo 
at the London Naval Conference, 1939. Cmd. : 
2d. net. 


Unemployment Fund Account, 
ments for year ended March 31, 1929. 


, tistics 0 

Home Office: Workmen’s Compensation—Sta tr 

Compensation and Proceedings in Great Brita 
during year 1928. Cmd. 3481. 9d. net. 


Survey of Econom: 
95 6d. net. 


1928: Receipts and Pay: 
2d. net 


Department of Overseas Trade: 
Conditions in Morocco, 1928-29. 


— ‘nited 
Accounts Relating to Trade and Navigation of the Un 





' 1,138 a year ago. 





Kingdom, January, 1930. 3s. net. 
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The Stock Geehange. 





THE COST OF BOOM FINANCE. 


i articles we have investigated the 
ob aa a feomon ett promoted during the new 
pee of 1928. Safety glass, films, gramophones, 
issue -.| silk—group after group has revealed the same 
eee “1 ieture of promises unfulfilled, difficulties 
pa nape and capital lost. The majority of the 
poet in question have already ceased to claim any 
ni of public attention. The Stock Exchange is con- 
aa not with the dead but with the living, while the 
per orcseer subscribers have probably, by this time, 
crtten off the greater part of their holdings. Such a 
F ree of events, unfortunately, is by no means unprece- 
opted. Every boom in the annals of the Stock Ex- 
change has had its aftermath, and every resulting change 
» the law for the better protection of the investor has 
won followed in due course, by a fresh period of activity, 
, newly extemporised promotion technique, and a further 
vries of losses. It may well be asked whether so 
cbviously wasteful a process is inevitable, or whether its 
wnstant recurrence argues some constitutional defect in 
London’s new issue machinery. 

Some idea of the loss falling on the investor in recent 
“bubble” concerns may be obtained from an examina- 
tion of the following table, in which we summarise the 
results of our calculations as regards fifty-one new com- 
panies formed in 1928 :— 


























— Market Market Total Loss 
, tN | Par Value | value at value | suffered by 
Industry. Ioompanies| on 0! Highest after  |Shareholders 
mee oe Shares. Prices of | Slump of | (Col. 3 less 
. ° 1929, 1929, Col. 5). 
(1) (2) (3) (4) (5) (6) 
£ £ £ £ 
Safety glass...... 1 1,192,240 1,905,384 376,716 815,524 
eae 12 2,322,200 2,265,607 613,255 1,708,945 
Gramophones 23 3,965,000 5,246,614 1,826,000 2,139,000 
Artificial sill 9 8,593,209 | 5,677,283 | 1,956,504 | 6,636,705 
Total...ssese 51 16,072,649 | 15,094,888 | 4,772,475 | 11,300,174 
aes 





In these four groups alone some £11,000,000 of capital 
138 deen lost. Some of the companies, it is true, may 
make good *” in the future, but others will inevitably be 
‘oreed into liquidation. Shareholders would, therefore, 
ve unwise to count on any significant future appreciation, 
‘n balance, in the capital value of their investments. 
Subscribers to the 51 issues shown in our table have thus 
“st, on the average, approximately 14s. 1d. of every £1 
‘icy invested. Our computations, however, cover but a 
anal part of the field of speculative promotion. The 
reader may make his own additions and adjustments in 
— of the host of patent companies, the ‘‘ parent 
- ouspring ’ flotations, the ‘‘ Hatry ’’ enterprises, and 
wee of concerns associated with the names of 
— but unfortunate financiers. The investor's total 
‘ses have evidently run into many millions of pounds. 





It may be argued that all securities, new and old, suf- 
fered during last year’s slump. But the decline in ‘‘ old ’’ 
company shares was on so strikingly smaller a scale than 
in *‘ new ’’ shares that the two will not bear comparison. 
In the table at the bottom of this page we contrast the 
fall which occurred last year in representative securities 
which have been in existence for at least six years, with 
the decline in the value of the shares included in our 
previous table. 

‘* Established ’’ British securities, on the average, lost 
rather more than a fifth of their value (measured from the 
** peak ’’) during last year’s slump. Values in the five 
groups which made the worst showing in the Investors’ 
Chronicle index depreciated by more than a third of their 
““ peak ’’ figure. Their losses, however, were moderate 
indeed by comparison with the 65 per cent. to 80 per cent. 
depreciation in the shares of the ‘‘ new ’’ companies. We 
may add that our original selection was entirely unbiassed, 
every new prospectus issue falling within each industrial 
category being automatically included in our table. 

‘* Established ’’ company shares, in fact, largely re- 
mained outside the scope of the boom of 1926 to 1928, 
British experience in this respect differing significantly 
from that of America, where record industrial prosperity 
and profits acted as a stimulus to rising industrial share 
values, which was lacking in Great Britain. The follow- 
ing table offers an illuminating contrast between the 
experience of the two countries in this respect, the indices 
chosen affording as close a comparison as is possible :— 


MOVEMENTS IN ORDINARY SHARES OF ESTABLISHED 


COMPANIES. 
America. Great Britain. 
(Standard Statistics (Investors’ Chronicle 
Index : Index : 

** 337 Industrials.’ ) ** All Business.’ ’) 
Year 1926, Average 100 100 
** Peak ”’ of 1929 218 127 
End of 1929......... 151 97 


** Established ’’ industrial shares in America more than 
doubled in value between 1926 and the peak of 1929, and, 
even after the slump, were half as high again as in 1926. 
‘** Established ’’ industrials in Great Britain rose by little 
more than one-fourth between 1926 and 1929, and, after 
‘* deflation,’’ were actually, on balance, below the level of 
1926. It is difficult to avoid the conclusion that the so- 
called ‘‘boom’’ in established British industrial stocks was 
largely non-existent, since the growth of industrial profits 
was insufficient to provide an economic or even a psycho- 
logical basis for such a movement. The terrain of the 
boom was, in fact, the new capital market. But if 
the profits of old-established concerns, of proved earn- 
ing-power, with a definite status in their respective indus- 
tries, were insufficient to justify a period of abnormal 
Stock Exchange activity and capital expansion, how much 
less promising was the outlook for new and untried con- 


EXTENT OF SLUMP IN OLD AND NEW CONCERNS. 


(Prices at end of 1929 compared with highest prices of that year.) 




















pees 
Established Concerns (Investors’ Chronicle Index) 
ities New Company Flotations 
Securities in General. Security Groups showing (Economist Computations). 
ee Heaviest Declines. 
Groups, . Decline from G Decline from ; Decline from 
Peak ” of 1929. roups. “ Peak” of 1929. Coney. “ Peak ” of 1929. 
a 
7 Ail businegg”’ a J % % % 
‘pe Culative ” (tin <a 23°7 " Miscellaneous Business oo 35 ° dj Safety Glass ‘cieemenecouneen 80: 2 
. Ubber, oil, &e.) ” 
All Reeisritieg aM 21-5 **Chemicals”’ ............... 35-7 Fils ........ceccecesoceceoes 72-9 
eseee 21-3 ~ aC ES 35-9 Gramophone ......++.+++++ 65-2 
“* Newspapers” ............ 36°3 Artificial Silk ..........0+0+. 65-6 
‘ Silk ae Cee eeeeeceee 38 ? 4 
ee Total, 51 New Companies 68-4 
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cerns, with their way to make in a world of keen com- 
mercial competition! Whatever the bona fides, in 
short, of the new promotions of 1928, there is strong evi- 
dence to show that the majority were born out of due time 
into an environment unfavourable from the outset. 

All who are concerned with the maintenance of the good 
name of the London capital market would do well to 
ponder the implications of this argument. Though many 
abuses were associated with the finance of the last boom, 
particularly in its later stages, it is improbable that the 
strictest precautions against the exploitation of public 
credibility or avarice would have prevented the eventual 


loss of much valuable capital in the  circum- 
stances of 1928. The results of that year's 
flotations would have been unsatisfactory even if 


the law had expressly forbidden the issue of shilling de- 
ferred shares, the giving of expensive ‘* options ’’ to 
vendors, the flotation of ‘‘ patent ’’ companies, whose in- 
ventions had not proceeded beyond the stage of applica- 
tion at the Patent Office, the system of ‘‘ parent and off- 
spring '’ finance, the interlocking of ‘* group *’ concerns, 
or the manipulation of the share market; if the Stock 
Exchange had refused a quotation for a new share until 
the issue of the first annual report of each company ; and 
if the disastrous results of ‘‘ weak underwriting ’’ had 
been eliminated. Under these conditions, doubtless, the 
losses suffered by investors would have been significantly 
less, but they would, nevertheless, have been heavy, for 
the reason that, given the circumstances of the time, many 
of the new companies could not possibly have ‘*‘ made a 
living,’’ and ought not to have been floated at all. 

Our survey suggests, therefore, that it may be advisable 
not merely to check flagrant abuses by unscrupulous 
persons, but to ensure that activity in the issue market 
shall have some reference to prevailing economic condi- 
tions. It may be doubted whether the present organisa- 
tion of the market, which leaves the conduct of affairs 
largely in the hands of the obscure and often irresponsible 
individual company promoter, is best calculated to achieve 
this end. The speculative promoter or issuing house, as a 
rule, regards issue business largely from the angle of 
salesmanship. He is concerned to discover new enter- 
prises which will ‘* go well ’’ when offered to the public, 
and, after making an issue, is anxious to ‘*‘ get out ’’ as 
quickly as possible. He lacks inclination, knowledge or 
resources to enable him to place a potential operation 
against the background of the general welfare of the 
country, or to “* nurse ’’ a new concern and exercise a 
wise control over its future fortunes. He gives the public 
what it wants rather than what is good for it, so that any 
industry which has shown more than average profits is 
flooded with new companies, to the ultimate disadvantage 
both of the latter and the industry itself. 

Any proposal, however, to abolish him must provide 
adequate facilities for enterprise and iniative. That 
hew company issues should be subject to sanction 
by a species of supreme economic council is obviously not 
practical politics. While closer financial co-operation, 
again, between the great joint-stock banks and British 
industry might have many favourable results, the banks 
would certainly not be appropriate institutions for exer- 
cising censorship over new company promotions, even 
in the unlikely event of their being willing to assume so 
onerous a responsibility. 

Company promotion is, of course, a highly specialised 
business. Before the war, when foreign Government, 
municipal, public utility and industrial issues occupied 
the prominent position on the more speculative side of 
the new issue market now filled by domestic concerns, the 
business of discovering profitable outlets for new capital, 
sifting applications and making and placing actual 
emissions was concentrated mainly in a number of 
wealthy, influential and well-informed institutions—the 
merchant bankers and large issuing houses in the City. 
Since the war these houses have been reluctant to change 
the orientation of their interests from the foreign to the 
domestic field. There is some truth in the reproach that 
they are better informed on conditions in South America 
than in Lancashire or Scotland. By all appearances, 
however, the predominance of home business is destined 
to be an enduring feature in the London market. These 








institutions might well consider the hil: 

giving it the close study and menue oat of 
they were wont to apply to their pre-war a 
the foreign sphere. Were they to become, in i ONS jp 
a recognised avenue for responsible industria] aa 
more speculative promoter would still be free oe 


; . to j : 
wares in alluring colours. The investor, “wade a hus 
quickly tend to distinguish the solid from the more vn 


type of issue and to look for the name of a reputable h 
on a public prospectus. Mistakes would still be made "but 
the national capital resources would undoubtedly be ag 
wisely directed and the total ‘‘ wastage "’ significan, 
reduced. A well-known City firm has recently associate) 
itself with the provision of new money in the re “ 
struction of a British electorial enterprise. The tee 
may be ripe for more extensive development on these 
lines. as 








THE WEEK IN THE MARKETS, 
THE LONDON STOOK EXCHANGE. 


SETTLING DAYS. 


TICKET. | 
February 18. 


Account. 
February 20. 

Though business showed some indications of broaden. 
ing, and the gradual but steady decline in values of the 
past few weeks was arrested, the markets remained in 
pessimistic mood. The ‘* Hatry ’’ settlement proceeded 
smoothly, and the Home Railway dividends, in two cases, 
surpassed expectation, but the ‘* House ’’ refused to hear 
the voice of the charmer, while in one or two directions 
disturbing signs of renewed weakness were apparent. The 
chief exception was the gilt-edged market, where last 
week’s reduction in Bank rate, and the favourable recep- 
tion of various new offers of trustee stock, induced a strong 
tendency. The latter extended to good prior-charge 
stocks, and was, indeed, the most noteworthy movement 
of its kind during the course of this year. 

Dealings in British Government stocks were of no more 
than moderate dimensions, but the market was consist- 
ently firm, Victory Bonds being conspicuous. India 
Loans improved on the outstanding success of the new 
short-term issue, whose characteristic features are dis- 
cussed on a subsequent page. Dealings opened at § pre- 
mium, rose to %, and weakened to }# premium on “ stag 
selling on Wednesday. The pronouncement of Messrs 
Scullin and Theodore (described on page 366) encouraged 
covering in Australian stocks and produced a measurable 
recovery in prices. 

Little business was done in the Foreign market. The 
uncertain attitude of the Turkish Government as regards 
a possible moratorium had a depressing influence 00 
Turkish Unified. Brazilians remained dull, and Far 
Eastern descriptions were largely unchanged. _ 

The week’s Home Railway dividend declarations (set 
out on page 366) would a year ago have stimulated wide- 
spread public interest. That distributions which in every 
case were above last year’s, and in two instances sur- 
passed market expectations, should nevertheless have 
produced a decline in prices, may be attributed to their 
unfortunate synchronisation with unfavourable current 
traffic returns, to the dogged mood of the market, 
and to the fact that many holders had previously wor 
mined to sell out as soon as the dividends appeare’ 
Among Foreign Railways Argentine stocks were - 
offered, the latest revenue figures being scarcely Ca ce 
lated to encourage an optimistic view of the ——" 
economic situation. The splitting of Canadian ee 
stock, which forms the subject of a ‘*‘ Note 0? as 
368, was associated with a market movement which a 
a sharp upward twist to quotations, but the rise wa 
fully held. 

Though the volume of business, espec! then 
business, was on a slightly less restricted “ i 
during the previous week, heavy conditions - nok 
throughout the industrial markets. New York oy ttle 
at all active, and international stocks oe a 1e- 
elasticity. International Nickels were depresse + share 
ports that 1929 earnings were only $1.45 Pe 


ally ‘* small ” 
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one time anticipated. Among 
a foscieting feature was a fresh break 


against the $ ; 
for which no satisfactory explana- 


} estic issues, 


qom il stocks, . é 

i» Royal Mat ing. Despite last-minute covering, 
-. a oe ne on the eve of the dividend, and 
(ourtau 


t ground. oo ‘ 
Canes Et satisfactory financial position disclosed 
e P, 


. ‘scussed on page 369) was with- 
by Imperial apache the shares, while Carreras were 
cut eer ‘ fresh liquidation at the beginning of the 
subjected rods did not retain all the ground gained after 
pacer we increased dividend. The presentation, in a 
declaring wspaper, of the case of Cables and Wireless 
morning _ Post Office strengthened market feeling 
against bi latter institution, but was scarcely a bull 
—_ the“ A” or B” stocks. The board’s refusal 
sped “i a statement on the position, in advance of the 
" yt rt, was also unfavourably commented upon. 
a interest was shown in textile shares, but 
;.weries were marked down, and a meagre business was 
jone in iron and steel shares, apart from Bengal Iron. 
Imperial Chemicals were heavy at the outset, but became 
nore steady. Bank shares were quiet after a firm open- 


‘oo. while interest in insurance shares tailed off as the 
eek progressed. ' 

; aan shares were more active, the commodity show- 
nv considerable fluctuations, but closing higher on 
balance. Any appreciable upward movement would 
orobably find the market somewhat ill-provided with 
sock,  Firmer conditions continued in the tea share 
market, though business was decidedly restricted. Oil 
shares were dull, with few exceptions, the market having 
nothing to go for. Anglo-Persians were in intermittent 
demand. Attocks made a moderate recovery after an 
early reaction. 

Once again public interest was _ significantly 
absent from speculative counters, the mining share 
market remaining largely inactive. Kaffirs were life- 
less, and although Paris indulged in a little buying 
towards the close, there were few quotable altera- 
tions. Rhodesians maintained most of their recent im- 
provement, Rhodesian Katangas closing in fair demand, 
while Congo Border fluctuated round their new high level. 
Brakpans failed to emerge from their recent depression, 
and Australians were noticeably weak at first, though 
Horseshoes and Wiluna put on strength, the latter on a 
good progress report. Vipond, in the Canadian section, 
vas a strong feature on Tuesday, but a recession ensued 
n profit-taking. Tin declined further, but Thursday’s 


low level of £178 16s. 8d. failed to produce any sizeable 


reaction in share values. 


“ PINANCIAL NEWS" DAILY BARGAIN INDEX. 
(Approximate number of Bargains recorded in Stock Exchange Lists.) 

















Feb. 6. | Feb. 7. | Feb. 10. | Feb. 11. |Feb. 12. | Feb. 13. 
Government and Municipal 
LAI crn seccscoccccvsecboniese 
"a Sammi 1,338 | 1,220 | 1,665 | 1,451 | 1,323 | 1,236 
_ id Public Utilities......... 869 884 | 1,113 986 | 1 
Commercial ¢ a 11 
Mi and | 1,983 | 1,881 | 2,269 | 2,007 | 1,875 | 2,114 
pl nen satneseeeacins 566 571 0 
a Sate Nitrate) ... or 569 etl 640 372 355 
ie eg eetereseeesee 196 184 1 
; Tea and Coffee... 130 146 361 244 242 228 
‘otal 
enetictiaiinsseades 5,699 | 5,44 
4 6,942 6,073 5,760 5,668 





























* Including iron and steel and breweries. 


“FISANCLAL News” D 
AILY AVERAGE OF 30 INDUSTRI 3 
STOCKS (1928 = 100), lieanened 
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FOREIGN STOCK EXCHANGES. 
NE 
a W YORK, 


market rrespondent cables:—The share 
itive, has resisted all profit-taking, and is moderately 


; & further ine i , “ye 
¢ Week's +; rease in public participation. 
® nse of $48,000,000 in brokers’ loans has raised 


"Xe total b abo 
hew capital a 100,000,000 in the last fortnight, but 
grade shares ee kan P peri me to this total. High- 


principal gainers, particularly 





LONDON AOTIVE SECURITIES. 


NOTE.—Shares with a New York quotation, or with definite American interest 
are distinguished by italics. 
British and Colonial Government Securities. 











Rise 
Closing Prices or Olosing Prices or 
Feb. 6. Feb. 13. Fall. Feb. 6. Feb. 13. Fall. 
Conv. Loan 34% ..... 754 76% + Treasury 5% (B) .. 101 l0l& — & 
Do. 44% 1944 ...... 95 96% + Oanada 4% 1940-60 88 88 eco 
Do.5% 1944-64...... 100% 100% + 8. Africa 5% 1945-75 100 100 ose 
War Loan 5% 1929-47 l0l yy 1014 + x | India 33% ............ 60 59? — 2 
Oonsols 2$% .......+2- - 54 544 + 4} Do. 44% 1958-68.. 81 83 +1 
DO. 4% cocccccccccces 83 83% + i | Australia5%, 1945-75 86 91 +4 
Vien Boots } ea z } gh ey "ry 85 884 + 3 
seoee le an 9 100 101 + 
Mey Fae 3% weneewe bat 628 + j . 
Foreign Government Securities. 
Japanese 6% (1924) .. 993 99 — 4] French 5%............ 20 «203—Ci« 
Argentine 4% Reciss.. 83 834 — Do. 4% (Brit.)..... a 20 — 
Austrian 6% 1923-43... 1023 193 + German 7% ........ -~ 1043 1055 + 
Belgian 7% .........000+ - 1d 1106 + Greek 7% Refugee .. 1008 102 + ; 
Brasil 64% (1927). ... 83 824 — Hungary 73% ....... 100sx 101 + 
8 7E% «-ceveee - 90 90 ove ORE 6%, cccoccccccccece 94; 4 — i 
Ohina 5% (1912)..... 48% 49 + 4] Poland 7%............ 89 90s + ly 
Oxechoslovakia 8%.... 1114 112 + 4] Mexican 5% (1899) 22 2-22 wei 
Egypt Unified 4% .. 79 78 -—- #1 S. PauloOoffee79% 82 82 + 43 
Corporation Stocks. 

0.0. 3% .n..eccccrccves 62x 62x... | Sydney 53% 1954... 88 88 eve 
B. London 5% 1960-70 96 96 nae Berlin 6% Ster...... 90h 9 + 1} 
British and Foreign Railways. 

Q. Weatern Ord. Stk... 92 913 — § | BA.&PacificOrd.Stk 85$ 843 — 1 
L.N.E., Def. Stk........ 124 113 — @ | B.A.GtSthn.Ord.Stk. 98 9% — 2 

Do. 5% Pref. Stk... 36 34. — 24 | B.A.Western,Ord.Stk. 79 754 — 3} 
L.M.S8. Ord. Stk. ...... 54 523 — 1} | Cordoba Ord. Stk.... 19 186 — 
Metropol’an Cons. Stk 64 64 eee G.W. of Brasil £10... 3 $- { 
Met. District Ord. Stk. 74 744 we Leopoldina Ord. Stk 60 50 — ¢ 
Southern Def. Stk. ... 30 Sn) San Paulo Ord. Stk... 1864 183) 3 

Do. Pref. Ord. Stk. 733 73 — 4 Int. Riys. Cent. Am, 

Ord. £1... ly l%& + x} _ no Rtbeteccees ooe- $306 $305... 

Do. Income Bonds.. 107 109 + 2 Utd. Havana Ord. Stk 25 2 6C + 1 
Can, Pacifie Com, Stk. 2064 2214 +15 | Beira Riwy. no par, 1Z ou - 
Antofagasta Ord.Stk. 81 82 +1 

Banks. 
Bank of England Stk. 249 249 oe Nat. Prov.£20,£4pd. I3% 13 + & 
ey, Rae oe 2% 8 2% + yy | Oomcl.Bk.of Aus. 10/ lyr 1 Bod 
Barcl.Dom.&c.)A£1 1x 1 ee Hongk. and 8.($125). $113 $115$+ 2 
Lloyds £5, with £1 pd. Ht 3 oa St. of 8.A.£20,£5 pd. 14% 144 — 
Midiand £1, fully pd. 3 4 + ty | W'minster£4, flpd. 34 3) + & 
Insurance. 
Alliance £1, fully paid 19 19 ne Pearl (£1)..........+8 oe «6:38 «6134 = 8 
Oom. Un. £2},fully pd. 24 24¢ + | Phoonix £) fuliy pd... 144 144 + 4§ 
Lon.& Lanc. £5,£1 pd. 27 273 + 4! Roy.In£l,withl0/pd. 84 8} ... 
Coal, Iron and Steel. 
Amal, Anthracite(£1). fs te --» % | Powell Duffryn (£1). $ H+ 
Babcock, Wilcoz (£1)... 3 3% + x | Stewarte&Lioyds(£1) if ) | an 
Baldwin (4/).......s00.e. ts ... | Swan, Honter(£1).. 1 1s i 
Oory, William (£1) .... 2% 2% — vy | Thornycroft,John(£l) 24% 2; — % 
Dorman, Long (£]) ... +r de ese Vickers (6/8) ....000. ° 43 ee 
Guest, Keen (£1) ...... 1g 1 
Textiles. 
Bradford Dyers (£1)... 1 1 + ¥ | Hng.Sewg.Cotton(€1) 25 2k ia 
Brit. Celanese, Ord.{10/) eee Fine Cott.Spinn.(£1) lt 8613 - ow 
Coats, J. and P, (£1)... 3 3% + od | Listers (£)) ........... 3 H+ 
Courtaulds ......0.2.sc00 2% 2% — ¥& | Snia Viscosa (200lire) te “w#—- d+ 
Electrica] Manufacturing. 

A Elec. (£1)... 1} 1b — General Electric(£1)... 2% 2 ... 
British Insulated (£1). 3% 863 + Johnson & Phillips(£1) 13 lt — & 


Atlas L’ht & P’er (£1) 
Oity of London (£1) .. 
Oounty of London (£1) 


Gas 


t & Coke (£1) 
Imp. 


ntinental Stk. 
Cables { "hyo 4 
Wareioes B Ord. 

54% Pref. 
Dennis (If) ssseveeseeee 
Ford Motors (£1)...... 
Leyland (£1) 


eeeecesceces 


Anglo-Dutch (£1) ...... 
Oons.Tea & Lnds.(€10) 


Anglo-Perstan (£1) ... 
Attock (£1) ..........00 
Burmah Oil (£1)........ 


Canadian Eagle, no par 


Assoc, P, Cement (£1) 
Bras. Traction, no par 
Brit.-Am. Tobacco (£1) 


Hudson's Bay (£))..... 
Imp. Airways (£1 15/p) 
Imp. Chem., Ord. (£1) 


Amer.ofS8.A (£1) 


Lake View & Star (4/). 


Loangwa (5/-) eee coccce 
London Tin (£1) .e.00 


Electric Light and Power. 

















if if ae Aydro-Elec, com. stk... 43 42 — lf 
1 1 Lancashire Bleo, (£1) lit . 
2% 2% Newcastle-on-Ty (£1) Be. 3 xcc 
Gas. 
Primitiva (£1) ..... 1 1 - 
sis srs S.Metropoiten@ik. 101" 01.” 
Telegraphs and Cables. 
64 63 — 1 | Canadian Marcont... = 
Marconi Marine(£1)... 24 2% — & 
31 30 — 1 | Oriental Telephone(£1) 24 AH am 
96 954 — 1 
Motors. 
2 2 - 4 Rolls-Royce (£1) .....++. - 3% % 
2 22 + Napier (5/-)  ....ssse00« - 26 2a + t 
29 2% — & | Singer (£))............ waa 5 lis 
Shipping. 
1 lf + P. & O. Defd.(£1) ... 2 $s «. 
8 iff # | Royal Mell Ord. 8th. at 22h — 10 
Tea and Rubber. 
1 1H + London Asiatic (2/).. ae 
ait 213 + 4 | Rudder Trust (£1) ... iy if + 
Oil. 
4h 4k Lobitos (81) .......-2 1th 1a} 
l% 14 — & | Mezican Eagle (£1/0/6) # tf 
bi | 4 + ¥ | Royal Dutch (£34)...... 33. 32h 
pen Shell (£1) cececececereces 4%} 4%) e 
Miscellaneous. 
1 1h Cw. Imperial Tobaceo(£1) 4} 4% — 
$398x $38 — 12 | International Holdi 585k 
5 5% — 4 Inter, Nickel of Can. 41§ 39° — 25 
9 3% - Kreuger & Toli(kr.100) 30 3% + ‘4 
6 6 _ ¥ Margarine Union (£1) 34% 33 
34 sf - Pinchin Johnson (10/-) 2% 24 + & 
tt ooo Swed. Match, B(kr 100) 17§ = 172 
44 4% + vy | Tateand Lyle(£1)... 1 lH — & 
St Sie see Turner & Newall (£1) 4% 44, -—- | 
4 44 + 4 | United Molasses (£1) Ste 5h — 
it , Vocalion (10/-) ....-++++ | #H#+& 
1 1H + 4 | Watney Combe Div£l) 24x 216 + #& 
Mines. 
1 1 + N’'C. (£1 with 17/6 
10 rH _— — ame Lj es | 
24x 2h + % Rhodesian Copper (3/-) fs a&+a 
a 2%... Rhodesian Congo 
2... ER orersmsmevovmeanenen 14h 148 + 4 
lt Vi - Rio Tinto (£5) .+.-.049» 464 45t — 1h 
RY stot 4 Roan Antelope Cpr.(5/) lis lize — & 
2% 24 — % | Sub Nigel(10/) «+... li lid + & 
— gy | Tanganyika (£1) ..... - 2 li — 
= UnionCrp/12/6)tu.pd. 3f 34 .. 
lgx 1H - 2 


sane sit 


“gs 
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public utilities and high-priced railroad stocks. The 
general run of industrials are not making much progress, 
apart from certain favoured groups, including tobaccos 
and electrical manufacturing. It is agreed that the pace 
of the share market is now faster than the business im- 
provement warrants, but the autumn knockdown was 
more severe than the business recession, and prices are 
now discounting hopes of a further recovery in trade, 
which, if not realised, may conceivably bring another set- 
back. Bond prices are firming up, but demand from in- 
vestors and banks all over the country for new bonds is 
still lacking, as a result, partly, of the loaded-up position. 
Gilt-edged bonds, which appeal to savings banks and in- 
surance companies, convertible stocks or other issues with 
special features are going well, and it is believed that sub- 
stantial amounts, both of domestic and foreign flotations, 
are merely awaiting the advent of broader demand. 
Though copper production during January was somewhat 
lower stocks are higher, but the full force of the curtail- 
ment was not felt until towards the end of the month. 
Producers are confident of maintaining the metal at 18 
cents, and the shares are marking time while the situation 
is becoming gradually healthier. With the formation of 
the new grain stabilisation corporation wheat and cotton 
are steadier, the first effect of which took the Treasury by 
surprise and hastened on the issue this week of 
$50,000,000 in Treasury bills, which were intended for 
issue on the March 15th tax date to supply funds for grain 
purchase. 





Jan. Feb. Feb, Jan. Feb, Feb, 
3%. «6. 13. 30. «6 13. 
us 3% 7. Bds. 103% 1044 104% | Phe! were 40 86408 = 40 
Do. 44% T.Bds. 1104 1104 111. | Pullman ............ 84 844i 
Keib.Ln.34%'32-47 99 fy 99%, 994 | Sears Roebuck 9 = 92 
Do. ti% "32-47 100g 1014 100%] | Studebaker ......... 43, 46 44 
Do. 44% "33-38 100% 101%, 101g | Un. Fruit... 102, (101—S 
US. Leather ...... 94 + 8 
Atchison .......... 236 235% 235 | U.S. Rubber........ 264 243 27 
Ones. & Ohio ...... 214% 2244 234 | U.S. Steel ......... 182 183.184 
i ssaiiienasdemns 57 60 62 | Westinghouse ...... 1574 :164§ «1723 
Illinois Central..... 129 129 130 | Woolworth ......... 67 67 64} 
N.Y. Central ...... 180 183 188 | WorthingtonPump 77 83} 83} 
Pennsylvania ...... = A 1224 
thern 20 2 Am. Pow. & Light 86 
Southern Riy..... 1544 1334 132) | am. Tel. & Tig. ... 223° 223 os 
Union Pacific....... 222 220  230t | BlectricP.&L.... 58% 60 65 
Int. Tel. Teles...... 63 66 66 
Am, Oat. .........+. 128 132 1448 | Net Pow.& Lt, 36 37 a1 
Alleghany Corp dn 318 = 322 | Radio Corpn. ...... 3 37 41 
Amer. 5mel 73 (6 4 Utilities P. & L, 33h 354 set 
Anaconda ......... 74 78 7 W. Union Tig 201g 212 211 
Bethlehem Steel 100 100 100 
Ohrysler Motor 40 
Corn Produce...... 92 «(97 96) | AssociatedGas“A” 45, 464 445 
Bastman Kodak... 191 190} 191 
Gen.Electric (New) 72$ 77 774 | Mid-Cont. Pet...... 26 258 ©6254 
Gen. Motors ...... 412 43% 432 | Pan Amer. B,...... 52 54 54 
Int. Harvester ... 90 88 90} | Sinclair Of ......... 248 «= 24h 234 
Montg. Ward...... 480 45 42 | Std. California... 598 660k = 59 
Natl. Biscuit ...... 204 «208 «2068 | Do. NJ. sesseesees 6 63k 62 
x Ex dividend, 


By courtesy of the Standard Statistics Company, Inc. 
of New York and 13, Copthall Avenue, London, we print, 
the following index figures of American security values 
and yields, calculated on closing prices (1926=100) :— 


























1928, 1929, 1930, 
Beginning] Jan, Feb. 
Lowest.| Highest.) Lowest.) Highest. of Year. 30. 6. 

337 Industrials 132-5 186-4 134-5 218-5 146-0 153-6 | 156-9 

33 Raile......... | 120-5 139-7 127°8 169-4 134:3 138-7 | 141-0 

34 Utilities .... | 128-3 180-6 178:-6 327-9 202-2 213-7 | 225-2 

Total, 404 Stocks | 150-3 | 178-9 | 140-3 | 228-1 153-0 160-8 | 165-2 

Average yield of 

50 dustrial 

Common Stocks | 3: 52% | 4°42% | 35-10% | 523% | 4-83% | 4-56% 4-47% 

















DAILY AVERAGE OF 50 INDUSTRIAL CoMMON STOCKS (1926 = 100). 














a 950. of 1930. Heb, 5.| Feb. 6 Feb Feb | 
0 ‘ . | Feb. 5. | Feb. 6.| Feb. 7. | Feb. 8./Feb, 10./Feb, uP 
(Feb. 5.) | (Jan. 17.) | ae. 








' 
183-8 | 166-5 | 193-8 | 181-7 





180-5 | 181-7 | 181-1 | 182-1 | 2 





* Stock Exchange Holiday. 
TOTAL DEALINGS IN NEW YorK. 
































Feb. 6. | Feb. 7. | Feb. 8. | Feb. 10.] Feb.'11. | Feb. 12. | Feb. 13. 
Stock Exchange— 
Shares (Thous.) 3,709 3,385 | 1,658 3,160 3,312 ® 
Bonds (Value- 
Thous.)......... 10,032 11,237 | 6,043 8,312 7,543 ad 
Ourb— 
Shares (Thous.) 1,070 955 589 964 936 ° 
* Holiday, 








INVESTMENT NOTES. 


Home Railway Dividends.—Three of the four 
railways announced their final dividends {or 1929 
Wednesday last. All showed, as expected an in 7 
on the 1928 figures, that of the London Mi — 
Scottish being slightly below and those of the — 
Western .and the Southern slightly above area 
expectations. The total dividends for the past five arket 
are shown below :— years 


BTOup 




















a 
Dividends. 

‘ieee 

Stock. | 1925. | 1926. | 1927, | 1928, | tne 

| ee 

% % % 0 
e . Ord. 6 3 4} 3} 4 
IIPS cesecees Ord. 7 3 1 5 ‘ 
gpa Det. 34 lik 2 2 | 
| 














The reception of the announcement was a significant con, 


mentary on the cautious attitude of the market towards 
railway stocks. After a slight upward movement, prices 
receded on Wednesday, finishing lower on balance, }; 
will be seen that present prices are considerably below 
the highest point touched last year, when railway prs. 
pects were by no means as satisfactory as at present. The 
yields shown approximate to those commonly assctlated 
with speculative stocks and are in every case from 2 to 
24 per cent. higher than a year ago:— 





———_ 



































Highest and Lowest Prices. 

Present | Yield at 
1927. 1928. 1929, Present 
Price. | Price.* 

High.| Low. | High. | Low. | High. | Low. 
fad 
L.M.S. Ord. ... 79 67 768 49 59 47h 54 8 14 10 
G.W.R. Ord.... 97 83 103} 17 90? 784 93 8 9 0 
8.R. Def. ...... 453 344 40 29 344 274 30h | 818 7 





* After deducting final dividend. 


It would seem that the market is taking a pessimistic 
view as regards the maintenance of earnings in 1936 at 
last year’s level, having regard to the possibility that 
higher dividends may cause the railway workers to 
demand, in part at least, the reinstatement of the 24 per 
cent. deducted from wages and salaries since August, 
1928; that the Coal Bill, if passed, may seriously affect 
that part of railway revenue which showed the largest 
increase last year; and that British trade as a whole 
may not maintain the rate of increase registered in 1929. 
Making due allowance for these factors, however, last 
year’s results clearly show that railway operation 1s more 
efficient and economical than at any time since the 
‘* srouping ”’ system was carried into effect. Following 
on the economies achieved in 1928 and earlier years, the 
London Midland and Scottish apparently “‘ saved 

in various ways something over £1,600,000 last year, the 
Great Western over £500,000, and the Southern about 
£250,000. Though 1929 could not by any stretch o! 
imagination be described as an abnormally active year for 
British trade, two of the four trunk lines came within 
sight of earning their standard revenue under the = 
ways Act, and it cannot be supposed that all the 
economies of rationalisation have been _exhausted. 
Whether the railways are well advised to distribute 10- 
creased net earnings ‘‘ up to the hilt ”’ is another -_ 
The prospect of recurrent fluctuations in dividends “ 
an unsettling effect on the market for railway oct 
and a policy of distributing only such amounts as the 4 
panies were confident of maintaining for some nse 
come, and using any balance to form a reserve for ypneed 
ing dividends, might be the best policy both for com 
panies and stockholders. 





Australian Government Stocks.—Official Announce 


a mist 
ment.—In an ‘‘ Investment Note ”’ in the oo 


of February Ist last we discussed the date 
of Australian Government stocks. > The 
several noteworthy events have occurrel 
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' ‘nist Scullin, and the chairman 
federal Prime Re cond, Mr Theodore, issued a 
of the —. February 6th, stating that the possi- 
joint ory wee ostponing its interest payments to 
bility of Austraha P failing in any way to meet its 
overseas en a unthinkable. With regard to 
national yen ring this year, which total £118,000,000 
the loans ma ly £115,000,000 is internal) Mr Scullin and 
(of whieh no that it had always been the policy of 
Mr Theodcts deal with internal obligations without re- 
cme external markets, that that policy would be 
course during the present year, and that it was the 
followed + the Dawe Council and of the banks that these 
poner could and would be satisfactorily carried out 
oP hout any assistance from the yay ae _—_ 
The final test of the situation, they added, was h i 
J in the integrity of the Australian people, which ha 
a been questioned, and they ventured to express the 
pice that holders of Australian securities in London 
ae be making needless sacrifices by selling their 
holdings at the prices then ruling. This hint has appa- 
rently been taken, for Australian Government stocks 
made a notable recovery on the publication of this state- 
ment. The economic crisis, however, remains, and the 
dificulty of remitting funds to this country from Aus- 
tralia has had to be met by the shipment of gold. Sir 
Robert Gibson, the chairman of the Commonwealth 
Bank, announced on February 7th that the bank was 
shipping immediately to London £7,000,000 of gold for 
the purpose of building up reserves to meet overseas 
sbligations. This shipment brings the total gold shipped 
from Australia since July to over £17,000,000. Sir 
Robert Gibson pointed out that these movements were 
designed, not to provide credit for further importations, 
but solely to meet accrued or accruing obligations. 
“That the financial position overseas is difficult, 
indeed serious,’’ he said, ‘‘ the board has no desire to 
minimise. .. . An unfortunate set of circumstances has 
synchronised so as suddenly to create a very serious 
embarrassment. . . . The Bank Board, however, has no 
hestitation in saying that, despite all difficulties, Aus- 
tralia is sound at the kernel and will surmount her diffi- 
culties and meet her obligations.’’ Another event of 
importance has been the decision of the Loan Council 
further to reduce the loan programme for the present 
year, which had already been cut from the average of 
£43,000,000 down to £30,000,000. The Government is 
‘0 report to the Loan Council the maximum saving it 
can effect in the programme for new works, and the posi- 
tion i8 to be reviewed again this month. These events 
may be taken as evidence that Australia is doing her best 
to protect the interests of her creditors, and Australian 
stocks will emerge from the present depression with, we 
‘tust, enhanced reputation and securit 7a 





Boot and Shoe Results.—British boot and shoe com- 


eM ye are, as a rule, solidly held, earnings and 
Th . = 8 showing relatively narrow annual fluctuations. 
oy perience of the last twelve months, however, has 
ition ere true to type in this respect. Home con- 
8 owed no great change, but export trade did not 

‘intain the advance recorded in 1928, shipments of boots 


Pas ee i = 7 per cent. in number and 
: ue. The followin 

‘Wo years” results of eight g table contrasts the past 

elite 


representative concerns :— 






































Ordinary Shares 
1929, 1929. (£1, unless other- 
bai wise stated). 
Net Ord Net -rese: 
rd. > Ord. Pre ri 
OPO, Profits, Div, Profits. Div. pg % * 
‘ee, ™ 
iy 
‘Teman, £ % 
% Wiiae “7 240,624 {20 P.O, . 20 Bo ° seinen 
at ns | sug | 2? B.O-S/POSS Hes DOH] tt | 
ota en 5. | 42,568 | 125” 
Fibers | 69056 Ae Sis 2 
cutee | Sat] a | az] | Be] 8 
vat ace (20s | «3, | 38385] 35, | aio | 76 
Tents Simpean, | 756°003 224 =| 314.580 22% 148 | 316 6t 
eer Ce ang} | 10 | 50699} 10 t :” 
4) os 
Paillipe 52,835 15 19,330 123 wil | 11 2 2 
+ Sot listed, »Now controlled by J 
. Sears 
t Free of income tax § coe Snel 10s, shares, 





Five of the eight companies recorded a decline in 
profits last year, and four reduced their dividends. In 
at least two cases, however, this reduction followed an 
increase of capital. The Public Benefit Boot Company, 
which passed its deferred dividend, wrote off as much as 
£38,194 from the value of its stocks, a policy recom- 
mended by the new members of the board, who repre- 
sent holders of 98 per cent. of the deferred shares. The 
two largest companies, however, substantially increased 
their earnings. Over 99 per cent. of the issued ordinary 
capital of Freeman, Hardy and Willis was acquired by 
J. Sears and Company in December, 1928, the profits of 
the two businesses last year exceeding the figures for any 
of the years set out in the prospectus published last 
February. The turnover of J. Sears had been increas- 
ing for some time before the Freeman, Hardy acquisition 
and the operation would seem to have been eminently 
profitable. The earnings of many British shoe com- 
panies reflect retail selling as well as manufacturing 
conditions, numerous concerns owning extensive ‘‘ chain’”’ 
shops. Competition at home and abroad is, on the whole, 
increasing in intensity and although the majority of com- 
panies in the industry have a consistent record of steady 
profits and conservative finance for many years past, 
the question of further amalgamations may assume in- 
creasing importance in the near future. 





The Volume of Stock Exchange Bank Clearings.— 
There is no precise means of ascertaining the volume of 
business passing through the London Stock Exchange, 
but an interesting light on this matter is afforded by the 
data given in the annual statement of the London 
Bankers’ Clearing House. The total amount of bills, 
cheques, etc., paid at the Clearing House during 1929, 
excluding Stock Exchange settlement days, showed an 
increase of 1.7 per cent. over the 1928 figure, but the 
increase for settlement days in 1929 as compared with 
1928 amounted to only 0.2 per cent. This result appa- 
rently reflects an increase in non-Stock Exchange clear- 
ings and a decline in Stock Exchange clearings. This 
conclusion is confirmed by comparison of the 1929 figures 
with those for 1928 and 1927. The statement gives the 
average clearing on settlement days and the total clearing 
on these days for each year. By deducting the latter 
from the grand total for the year, and dividing by the 
number of non-settlement working days (counting Satur- 
days as half-days), the following results are obtained :— 


(000’s omitted.) 


1927. 1928. 1929. 
£ £ £ 
Average for Stock Exchange settling 
DOI: © vvcecnntnntivnncnseneneccemmicees 165,850 184,473 184,944 
Average for non-settling days...... 139,149 147,322 157,424 
Increase on settling days: 
pn 26,701 37,151 27,520 
PPI cc ccseceescsctncesenssneses 19-2 25-2 17-5 


The impressive dimensions of the total clearing for 
which, on this showing, Stock Exchange business is 
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responsible, would appear almost certainly to be con- 
siderably below the true figure, for the amount of Stock 
Exchange clearings on other than settlement days is of 
large proportions. In the ordinary way all transactions 
in the gilt-edged market are done for cash, and conse- 
quently little more than a normal day’s turnover falls to 
be settled on account days. ‘‘ Differences ’’’ between 
members, again, are usually collected on the Wednesday 
preceding the account day; while on the Friday and Mon- 
day following the settlement late cheques come in from 
clients. The latter subsequently pay into their bankers the 
cheques they have received for stock sold, and an appre- 
ciable amount of delayed stock is delivered. In consider- 
ing the relation between the volume of clearings in con- 
nection with Stock Exchange business, and the actual 
volume of that business, it should also be remembered 
that (1) the figures include transactions on the money 
market in connection with the settlement; but (2) do not 
show transactions closed within the account or “‘ con- 
tangoed *’; while (3) a client’s purchase or sale will often 
result in the passing of two cheques—one between broker 
and client and one between broker and jobber. Against 
the last qualification may be set the fact that in many 
cases the cheque between broker and client represents 
only the balance of more than one deal, while the broker 
will usually read through on a “ Ticket ’’ to another 
broker for the delivery or taking up of stock. Despite 
all these qualifications the increased turnover of the 
Clearing House on account days is of more than passing 
interest, and if the Clearing House could see its way to 
reveal the dimensions of the total clearings on each 
settlement day, at the end of the week concerned, the 
figures would be found useful in many respects. 





Canadian Pacific Railway.—The rumour, many times 
denied, that the stock of the Canadian Pacific Railway 
would be split has at last been confirmed. If the 
Canadian Parliament grants the requisite authority the 
ordinary capital of the company, which consists of 
3,300,000 shares of $100, including the issue of 300,000 
shares in April last, is to be divided into 13,200,000 shares 
of $25 each. Mr E. W. Beatty, president of the company, 
has explained that this action is dictated by a desire to 
place the shares within the reach of investors of moderate 
means and thus increase the number of shareholders, 
particularly in Canada. The immediate effect of the 
announcement was to cause something closely resembling 
a gamble in the shares, the ‘‘ bears ’’ being heavily 
routed. On Wall Street the shares were hoisted from 
201 to 224} and in London from 206} to 2324, despite the 
fact that President Beatty had also declared that no 
change in the 10 per cent. rate of dividend was contem- 
plated. The shares have now relapsed to 2214 in London. 
The range of prices in the latter centre in 1928 and 1929 
has been as follows :— 


1928 1929 
Low. High. Low High. 
205 254 1944-273 


The earnings of the company for 1929 will probably show 
a considerable decline as compared with those of 1928 
on account of some reduction in rates, the short crops and 
the withholding of wheat from the market by the 
Canadian Wheat Pool. Estimates of 1929 earnings vary 
from under $10 per share to $12 per share, against $15 
in 1928. If it should prove that the company has only 
barely earned the 10 per cent. dividends it has paid on 
its ordinary stock for a long period of years the market 
may take a more sober view of the value of the new 
$25 shares. 





Metropolitan Railway.—Results for 1929 reveal a con- 
siderable improvement on the previous twelve months’ 
figures. Working receipts increased by £20,504 and 
working expenses declined by £44,906, the excess of re- 
ceipts over expenditure being £552,952, against £491,987 
for 1928. Gross revenue has risen from £826.695 to 
£890,770, while net revenue, after deducting all fixed 
charges, is £686,860, as compared with £619,656. This 





—-, 
increase has made possible the payment of 7” 
dend on the ordinary capital of 23 per cent. — rw 
2} per cent., making 4 per cent. for the year. 
ing £303,147. F 


against 
r and absorb. 

















Year ended December 31st. 1927. 1928. 1929 
Working receipts 1 B06, 369 1 606, a 

‘orki B assccccececorenees ,826, 606,966 1, 
Working expenditure ............ 1,262,187 1,116,424 oa 
IIIS cccasstrcnccsctsovescés 564,182 490,542 sara 
Miscellaneous receipts ............ 274,680 336154 ae 
Dividends from Surplus Lands _ 

Re 95,733 99,034 102,335 
Miscellaneous charges ............ 33,633 46,083 46, 255 
Debenture interest, &. ......... 299,353 259,990 259,99 
SEED ‘nunianbictovenvtvesowvesese 601,609 619,656 
Brought forward .......sssss0 22,211 42,782" yd 
Preference dividends............... 359,996 363,297 366,598 
Ouitasny dividente {§, ssounendnnne 227,360 265,253 303,147 

a 3 34 4 

TE LL RO 10,000 10,000 10,000 
Carried forward ..........sssssseeees 26,464 235,888 32,017 


* Including £16,318 sundry special additions. 

¢ Including £1,013 sundry special additions. 
A sum of £10,000 has again been placed to reserve 
account, and £32,017 is carried forward, against 
£23,888 brought in. According to the announcement of 
the surplus lands committee, the interim dividend on 
the surplus lands stock was 14 per cent., which, with a 
final dividend of 2% per cent., makes 33 per cent. for the 
year, compared with 3} per cent. for 1928, and absorbs 
£102,335 against £99,034. 





Harrods.—The preliminary dividend announcement of 
this great departmental store reveals a further increase 
in net profits, the amount of £834,188 for the twelve 
months ended January 31st last exceeding by £59,062 
the earnings for 1928, which, in turn, showed an im- 
provement of £53,405 on the results for the previous 
year. This year’s profit includes the final dividend of 
£44,865 for 1928-29 on the shares of D. H. Evans and 
Company, which were acquired by Harrods in 1928. The 
directors recommend the usual final dividend on ordinary 
shares of 15 per cent., making, with the interim divi- 
dend of 5 per cent. already paid, a total for the year of 
20 per cent., less tax, the same rate as for the past two 
years. Earnings were equivalent to 24.1 per cent. 


Year Ends January 3lst. 


1928. 1929. 1930. 
T, vcceneinecsetinsnineinneiien 721,751 775,156 834,188 
Brought forward ............seseeeees 104,805 113,556 116,055 
Preference dividend............+:++++ 300,000 300,000 500,000 
No. of times covered ......0.cseeeeeees . 24 2-6 a8 


Ordinary capital :— 


SNE ccins ooh cenaksaxenesnieetnh 421,751 475,156 534,188 

cs shine oduniciedpunbadebouers 383,000 442,679 

TT ois ehaceasleadendnanin 22-0 21-5 _ 

lt ET ET ARE 20-0 20:0 20: 
RE ee CTE ee eT 25,000 25,000 50,000 
Other allocations ............+s.++0++: 5,000 5,000 


Carried forward .........csscsseseee 113,556 116,033 149,699 
* Information not yet available. 

The special reserve account is being increased by yes 
as against £25,000 last year, while the sum of £149,0% 
is carried forward, compared with £116,033 brought 10. 
The company has a remarkable record of prosperity, He 
boasts a steady increase in net earnings, dividends ¢ a 
and dividends paid, since 1922. Its subsidiaries sre 
to make steady progress, the preliminary statemen 
Dickins and Jones, Ltd., 95 per cent. of whose — 
capital is held by Harrods, showing a profit of £ cogry 

against £125,632 last year. At the present price © 173 
the ordinary £1 shares of Harrods give a vield of = i 
per cent., allowing for a final dividend of 3s. per 8" 





Maple’s.—The net profits of this large furnishing = 
ness show a drop of £52,318 at £274,741, meaty 
previous year’s fall of £27,011. The ordinary 5." 
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996 and 16.3 per cent. in 1927, and the divi- 


- ee ced from 15 per cent. to 124 per cent., is not 
den ’ 


tully covered :— 


1927. 1928. 1929. 
Year ends December 31st. - r : 
ene a 354,070 327,059 274,741 
5 A TE 60,796 61,783 48,935 
Brought forward scccvecocecces 
Ria Ae 60,000 60,000 60,000 
poles dint coved coe an 59 54 46 
Number ©, eeoee 
Ordinary capital: saesssseees 294,070 267,059 214,741 
nn sataiah 270,000 270,000 225,000 
cums 16-3 14:8 11-9 
On erncornnaeseremnnnsonor 15-0 15:0 12-5 
aid % ssseresesvenevecsoroorers 
Pens 18,083 4,907... 
nn A EET 5,000 5,000 5,000 
oe 61,783 48,935 33,676 


4s usual, £5,000 has been placed to Staff Benevolent 
Fund, but there has been no allocation to reserves, and 
the amount of £33,676 carried forward is less by £15,259 
‘han the amount brought in. As a result of the rebuild- 
‘ng of the Tottenham Court Road frontage, a re-valua- 
tion of the company’s freehold and leasehold properties 
became necessary, and the resulting appreciation has 
heen utilised in writing down the goodwill of the com- 
pany from an unstated amount to £50,000. Invest- 
ments stand at £91,931, as against £252,941 this time 
last year, while cash is up from £166,108 to £233,963. 
The balance sheet remains satisfactorily liquid, available 
assets covering current liabilities over six times. At the 
present price of 14§ the £1 ordinary shares give a yield 
of £7 5s. 6d., less tax, allowing for a final dividend of 
10 per cent. 





Imperial Tobacco Company.—The dividend of 23 per 
cent., free of tax, declared by the Imperial Tobacco 
Company for the year to October 31, 1929, on its in- 
creased capital, exceeded market expectations. The 
accounts reveal an increase in net profits of £367,392, 
following last year’s improvement of £371,909. The 
ordinary capital has been increased by a 25 per cent. 
bonus of over seven and a half millions, with a conse- 
quent decrease in the percentage earnings from 29.2 per 
cent. to 24.3 per cent. A distribution on ordinary shares 
of 23 per cent., free of tax, absorbs £8,619,594, as against 
.ast year’s payment of 26 per cent., absorbing £7,787,441. 


The following table sets out the results for the past three 
years :— 


Year ends October 31. 1927. 1928. 1929." 
£ £ £ 
~. ae 9,227,797 9,599,706 9,967,098 
tought forward ..............seceses 821,378 959,042 1,169,098 
Preference dividends : 
(AS PRE ©0ttsesesseeseeee 272,759 272,759 272,759 
0) ok ee 315,628 315,628 315,628 
IT sisthishteniutnianee 263,822 263,822 263,822 
tony capital 
ery Ok 8,375,588 8,747,497 9,114,889 
Barnad.o; te ttstteseseenees 7,487,924 7,787,441 8,619,594 
BILAN eesneseseennnnnnnssecs 28-0 29-2 24-3 
ip eeiidateniennesineceesannes 25* 26*f 23* 
To reserve... 
Cometic, 250000 250,000 eu 
‘ _. eee 959,042 1,169,098 1,176,468 
Tax free 


Tt Plus capital bonus of 25 per cent. 


A , 

rt se £487,925 is placed to general reserve account, 
reer ee allocations of £500,000 each year. As 
mee mae by the directors when the bonus shares 
tations Be y allocation has been made this year to 
itituted Contributory Pensions Fund having been 
the belance h ay, the setting up of which is reflected in 
‘sion for Pore’ PY, the elimination of the item ‘‘ Pro- 
‘Mounted ao ete., which at October 31, 1928, 
ment and * gage and by a reduction in Govern- 
{9,962,441 At - Securities from £12,989,952 to 
shares give © present price of 438, the ordinary £1 


& Vi 
the final divideas : — 9d., free of tax, allowing for 


Two Investment Trusts: Guardian and British Invest- 
ment.—Two of the older investment trusts have pub- 
lished their reports within the last ten days—the 
Guardian and the British Investment, which were formed 
as long ago as 1888 and 1889 respectively. Both show 
the usual increase in earnings and maintain their divi- 
dends at the 1928 rate. The Guardian applies £15,000 
in writing down its securities, which stand in its balance 
sheet at £1,796,201. A complete list of its holdings is 
given in the report, but no mention is made of their 
present market value. The British Investment Trust 
does not find it necessary to apply anything to reserve 
as the valuation of its investments at market prices on 
January 1, 1930, showed an amount of £900,000 in 
excess of the book value of £6,713,191. An analysis of 
the results of these two companies over the past three 
years is given in the following statement: — 








Per Per 
Company. oy —_— —_. coms ‘ope Carried 

Jarned. aid. Forward, 
Tax. Ord. (Subject} to tax.) Reserve. 








Guardian— 


1928 | 108,886 | 57,069} 14-2 | 11-0 | 12,000] 15,792 
ae 1929 | 111,038} 59,122] 14-7 | 11-0 | 14000} 16913 
. 1930 | 110,329 | 59,882} 14-9 | 11-0 | 15,000} 17,795 

British Investment— 
Def. Ord. Cap., £1928 | 341,497 | 193,707} 26-9°] 21 .- | 107,557 
£1,000,000 1929 | 342,261 | 194,492 | 27-0¢] 21 i. | 1505849 
(Jan. 1). 1930 | 367,545 | 209,556 | 26-2 21 s. — |:192.405 























* On £900,000 det. ord. capital. 


This table reveals the useful margin between earnings 
and dividends paid. Debenture interest and preference 
dividends are covered 4 and 2.4 times respectively in the 
case of the Guardian and 4.4 and 2.5 times respectively 
in the case of the British Investment. The balance sheet 
of the Guardian shows that the debentures are covered 
by net assets 2.4 times and the preference stock 1.4 
times, while that of British Investment shows that the 
debenture stock is covered 2.8 times and preference 
stock 1.7 times. The ordinary stock of the Guardian 
is valued in the market at 210 to yield 5.2 per cent. on 
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dividends and 7.1 per cent. on earnings, and the deferred 
stock of the British Investment at 422 to yield 5.0 per 
cent. on dividends and 6.2 per cent. on earnings. 





Bovril.—The report for 1929 shows that the company 
has experienced another ‘‘ record ’’’ year. Trading profit 
was £20,689 greater at £603,197, and £19,430 more was 
received in dividends on investments. Administration 
charges, however, were £16,056 heavier and £11,525 more 
was paid on debentures and notes, net earnings being 
£12,295 greater at £329,820. The same rates of divi- 
dends were paid as for 1928, and after increasing the 
reserve fund by £60,000 to £1,220,000, £4,820 was added 
to the amount carried forward. The reserve fund and 
undivided profits are still £1,118,368 less than the intan- 
gible assets, goodwill and trade marks, though the com- 
pany has doubtless large inner reserves: — 

Years ending December 31st. 








1927. 1928. 1929. 
£ £ £ 
PR ITERS,.. cocsscnccceseicvccccevetece 360,524 366,898 390,718 
Interest on debentures ............ 22,500 22,500 22,500 
Interest on NOtES .......s.ceeeeeee 16,492 26,873 38,398 
eb COEMIRES 2.0 0cccccccccceees $21,532 317,525 329,820 
Preference dividends ............ 60,000 60,000 60,000 
No. of times covered ......... 5-3 5:3 5:5 
Ordinary dividends ............... 75,000 75,000 75,000 
No. of times covered ......... 3-3 3-4 3:4 
ED cee ciiceettvibens 18-6% 18-2% 19-4% 
ee 13% 13% 13% 
SATS Be 130,000 130,000 130,000 
ED, cc ccctttticnncectainiebans 64,507 60,000 60,000 
Increase or decrease in carry- 
eee —%7,975 —7,475 + 4,820 


Properties, goodwill and trade marks, shares and deben- 
tures in subsidiary companies and investments in asso- 
ciated companies are shown this year as separate items, 
the total being £190,735 greater at £3,223,518. Stocks 
are £183,620 lower at £1,772,003, and debtors show a de- 
crease of £30,895 at £896,830. Creditors have increased 
by £54,902 to £595,556. The deferred shares, at their 
present price of 37s. 14d., yield £7 per cent 





Greyhound Racing Profits.—The boom of 1927 in 
greyhound racing shares is now no more than a memory. 
The hopelessly inflated concerns having been largely 
eliminated, with the inevitable scandals, the ‘* industry ”’ 
has settled down to comparatively stable and humdrum 
operations, and those companies whose tracks are 
situated in large centres of working-class population, 
and whose initial finance was reasonably conservative, 
are earning moderate profits. We show below the results 
of two companies which have recently published their 
reports for 1929:— 











Ordinary 
Expen- | Prefer- “ae " 
bai Gross | ees, &c., ao Dividend. ( arried 
‘| Profit. | written | Divi- — 
off. dend. | ,mount.| Rate. f 
£ £ £ £ % £ 
Greyhound Racing 1928 | 68,809 1,188 | 64,354 oad re 3,267 
Agen. Trust ...... a4 _— . 2,301 | 69,693 19,894 10 1,199 
. , 43,945 | 139,655 oa nai a. 4,310 
Wembley Btadium 1929 | 129,888 | 103,924 | 26,287°] |... a 3,987 


























* Preference dividend paid for period from August 30, 1927, to August 31, 1929, at 
the rate of 7) per cent. per annum, 


The Greyhound Racing Association Trust now holds 
98 per cent. of the issued capital of the Greyhound 
Racing Association, which operates tracks at the White 
City, Harringay, Edinburgh, Birmingham and Leeds. 
These were originally held on short leases, but the com- 
pany has recently purchased the freehold of the Harringay 
track and is in course of acquiring that of the Birmingham 
track. Public attendances in 1929 showed an increase of 
over 10 per cent. The Trust is dividing its profits up to 
the hilt. the payment of 8.8 per cent. on the participating 
preference shares, and 10 per cent. on the ordinary shares, 
for 1929 being decidedly generous, since preliminary 
expenses and underwriting commission still stand at 
£57,112 in the balance sheet, and the company has no 





= 
reserves. The £1 preference shares, which were quote, 
© quoted 


last year as low as 2s. 4$d. now stand at 9s 8d 

the 1s. ordinary shares, after being dealt in ne 
stand at 8d., the respective yields being £18 16 id. 
£15 per cent. Thece high figures should be read in om 
junction with last year’s dividend policy, and the 1 one 
bility that the company may have to incur further 4 
penditure for the acquisition of the freeholds of - 
remaining leasehold properties. The Wembley Stadi Its 
Company, whose track is situated in the grounds ew 
former British Empire Exhibition, held 13] greyhoun4 
meetings and 34 ‘‘ Speedway ”’ meetings last veer " 
attendance apparently having risen, since approximatels 
as many persons were present during the 12 as rw 
the previous 164 months. The company has written o3 
all but £4,000 of its preliminary and issue expenses gnj 
is steadily redeeming its debenture stock. Arrears of 
preference dividend have now been paid off down t 
August 31, 1929, and if expenditure shows a furthe: 
reduction, and attendances are maintained, the shillin, 
ordinary shareholders may be within sight of a dividenj 
next year. It is too early as yet confidently to declare 
that greyhound racing has ceased to be a craze and has 
become a permanent “‘ industry.’’ Recent experience on 
the more popular tracks, however, goes some way to 
suggest that a more or less regular clientéle has acquired 
the habit of attendance. Another year’s experience may 
enable the stock market to assign the shares a definite 
status among speculative market counters. 





Associated Anglo-Atlantic Winding-up.—The announce. 
ment that, in view of the severe depression in its 
investments, the Associated Anglo-Atlantic Corporation, 
Ltd., has presented a petition for winding-up, has been 
received with resignation, but not with surprise, in the 
City. The company was the outcome of Mr H. §. 
Horne’s conviction that certain British industries might 
be raised from depression to prosperity by new and expert 
managements, who would introduce ‘‘ new and revolu- 
tionary ideas,’’ with influential financial support. Mr 
Horne’s schemes, however, were prejudicially affected by 
last year’s depression on the Stock Exchange, and his 
resignation, last November, from one of the largest of 
his concerns, British Cement Products Finance Company, 
was followed by the revelation that the company had 
suffered a loss of £2,018,578. The Associated Anglo- 
Atlantic was the central financing agency for the 
‘‘ Horne ’’ group. It was inaugurated six years ago with 
a capital of £400,000, subscribed privately, the shares 
being introduced to the Stock Exchange in 1927, when the 
issued capital was brought up to £1,000,000 in 900,00) 
ordinary shares of £1 and 2,000,000 ls. deferred shares. 
For 1927, 10 per cent. was paid on both classes, while 
for 1928, 15 per cent. and 55 per cent. was paid, respec- 
tively. The company’s holdings (including, inter alia 
shares in Ship Canal Cement, British Cement Products, 
Anglo-Newfoundland Devt. Company, Carmelite Trust, 
Anglo-Foreign Newspapers, British Columbia Power Cor- 
poration and the British Oil Shipping Company) were 
stated by Mr Horne, in the meeting last March, to be 
valued at prices materially below their worth—a pro 
nouncement on which this week’s development oem § 
gloomy commentary. It would seem that only a thoroug 
examination, by a competent outside authority, of th 
books of all the ‘‘ Horne ’’ companies can be expecté? 
to reveal the actual position of the group at the presen! 
moment. 





National Mining.—This enterprise, brought out -_ 
very influential auspices—writes our mining om ttle 
dent—has proved disappointing in the extreme. _ te “a 
more than three years from the date of mene 
(October, 1919) the shares were cut down from had, 
8s., a loss of some £700,000 requiring to be extingu® dis. 
In all, three dividends totalling 2s. 14d. have oe 
tributed—6d. of this amount representing an IY 
payment on account of 1928. Much to the disspPe : 
ment of the shareholders—whose hopes had a0 ost 
been whetted—there was no final. Of the £159," P 


‘tten 0 
shown by the accounts, £90,500 fell to be written 
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ear an operating loss of £12,800 
investments. Ss 792,200 dopessiation. To meet 
= a Og fit and loss credit balance of £621,950 
this position Sogether with the remaining £50,000 of 
. on sey leaving a credit of £20,000 to go for- 
nt . urities with market quotations figure at their 
ward. an of £316,500; other investments, including 
book yon subsidiary companies, at £1,002,900. The 
yer eport themselves unable to determine the value 
—, ; be investments or the advances. The directors 
ov to that further depreciation may have to be pro- 
8% f Acainst cash and debtors totalling some 
po 000 ‘there are loans and creditors for £124,500. 
Obviously, further resources will have to be provided 
+ the company is to resume operations, or even to con- 
tinue the procedure lately followed of merely nursing 
the assets. The latter include a substantial participation 
‘) Roumanian oil undertakings, also shares in gold, 
copper and tin mines. In most cases the profit-earning 
stage is still some way ahead. Nothing is stated in the 
report as to the Chemical and Metallurgica] Corporation 
a concern in whose inception the National Mining took 
4 very prominent part, and whose shares have also 


descended to a low price. 





Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following com- 
panies:—British and Hungarian Bank, Gas Light and 
Coke Company, South Metropolitan Gas, Wandsworth 
Wimbledon and Epsom District Gas, Timothy Whites 
(1928), and San Francisco Mines of Mexico. At the Gas 
Light and Coke meeting the chairman said that an order 
for coke ovens had been placed, and the plant would car- 
bonise 1,200 tons of coal per day. The Earl of Denbigh, 
presiding at the annual meeting of San Francisco Mines, 
said that, in view of the continued shortage of rain, hydro- 
electric energy could obviously not be depended upon for 
the further expansion of the business, and the company 
was considering whether it would be better to contract for 


4 supplementary supply of power, or to add to its own 
thermal plant. 








CAPITAL ISSUES. 


Last week’s fall in Bank rate has come opportunely 
for long-term borrowers, and though conditions remain 
unfavourable for any but the highest class of issue, the 
reception of the week’s offerings has been, on the whole, 
of encouraging omen. The India Government Loan 
terms were regarded as decidedly generous to subscribers, 
flat yield being approximately 64 per cent. on a 
‘Tustee security. The decision to issue a short-dated 
— probably reflects the Indian Government’s view 
~ in two or three years’ time a further issue may be 
oo on more advantageous terms. The loan was 
pe agged, ’ large applicants receiving about 
A = and applicants for £100 or under, allotment 
aa vield Hastings Loan which offered subscribers a 
dy 0 A 1s. per cent. was also a Trustee stock, 
aa tas a ae of deservedly high reputation. The 
"ee 8 scribed about one-and-a-half times over, the 
Pt ¢ xe receiving about 70 per cent. The British 
of £8 Bg A a pany 8 debenture stock offered a flat yield 

wv. _Per cent., this unusually high figure being 
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an echo of the ‘* Hatry ”’ crisis, the company, though an 
old-established profit-earning concern, having been 
associated early last year with a unit of the * Hatry ’’ 
group. This association has now been terminated with- 
out, it is understood, having prejudiced the company’s 
earning position. 

ISSUES OF THE WEEK. 

By Prospectus or Offer for Sale. 


Net total recorded, January 1 to February 8, 1930, £15,671,306. 
Total, including conversion, recorded January 1 to February 8, 1930, £15,671,306. 





National Savings Certificates. 
Net sales week ended February 8, 1930, Dr. £50,000. 
Total receipts, April 1, 1929, to February 8, 1930, Dr. £2,950,000 


Conver- New 

sions or Money 
Nominal Repay- CashSub- First Further 
Capital. ments. scription. Payment. Liability. 








To the Public. £ £ £ £ 
Government of India............ 6,000,000 =, 5,940,000 300,000 5,640,000 
Hastings Corporation ......... 750,000 ae 742,500 37,500 705,000 
British Automatic ............... 250,000 ae 237,500 25,000 212,500 
Total offered to Public, week 

ended Feb, 15, 1930 ......... 7,000,000 6,920,000 362,500 6,557,500 
To Shareholders only. | 
Dominion Gramophone Records, 
£17,000 Debs. at 974 ...... 17,000 one 16,575 1,700 14,875 
Total Offered for Subsoription— Total Offered for Subscription— 
Including Excluding Including Excluding 


Conversions. Conversions. Conversions. Conversions, 
= ¢ : : 





























To date— £ Whole year— £ £ 

19350 .cceve 22,557,881 22,557,881 1929 ...... 488,764,940 285,239,400 

1929 ...... 72,300,979 58,726,428 1928 ...... 693,100,056 369,058,073 

1928 ...... a 129,710,207 . ows 365,165,970 

rr 104,911,535 1926 ...... 230,782,600 

0 38,457,373 3925 ...00- 252,214,500 

(a 21,792,362 1924 ...... 209,326,101 

1924 ...... 26,624,955 BOSS cece ne 271,399,173 

Be ities ‘ 47,371,123 39BS. ...00. wa 573,675,653 

By Stock Exchange Introduction. 
Amount Prices at which Total 
of Capital Dealings Cash 
Introduced. Began. Involved. 
£ £ £ 

Amount previously recorded ............... 1,014,187 1,138,840 
Greek Exchanged Refugees Indemnity 

Loans, 1926 and 1928 (£9,940,693) ... $8,399,891 844 8,399,891 
Total, week ended February 15, 1930...... 8,399,891 ey 8,399,891 
NE Bh Bae, FOOD vccccedcccsccccccccsccecses 9,414,078 ies 9,538,732 
NN Oe Citi BOI vrcccccccscscceccceciessots 2,991,450 6,565,073 


+ Taken at price of 844. 

Government of India.—Issue of £6,000,000 6 per cent. Bonds 
at £99 per cent. in denominations of £50, £100, £200, £500, 
£1,000 and £5,000. The issue is a trustee security, made under 
the provisions of the East India Loans Act, 1923, and will be 
repayable at par on June 15, 1932, but the Secretary of State 
for India reserves to himself the right, on giving three months’ 
notice, to extend the date of payment to June 15, 1933, in which 
case redemption will take place at 101. 


Hastings Corporation.—Issue of £750,000 5 per cent. 
redeemable stock, 1947-1967, at £99 per cent. The stock will 
be repaid at par on April 1, 1967, but the corporation will have 
the option of redeeming the same at par at any time on 
or after April 1, 1947, on giving three months’ notice. The 
stock and the interest thereon are secured on all the rates and 
revenues of the corporation. The rateable value of the County 
Borough of Hastings is £645,878, and a rate of ld. in the £ 
produces £2,575. Trustees are authorised to invest in this 
stock, 


Aldershot Gas, Water and District Lighting Company.— Issue 
by tender of £100,000 5 per cent. perpetual debenture stock 
(or such amount as will realise the net sum of £92,470). 
Minimum price, £93 per £100. The net revenue of the company 
for the year ended December 31, 1929, was £60,428, covering 
interest on the loan capital, including the present issue, 
3.1 times. 


British Automatic Company.—lIssue of £250,000 8 per cent. 
debenture stock at 95 per cent., repayable at par on July 1, 
1940. The stock will be secured by a floating charge on the 
undertaking and assets of the company. Power is reserved to 
redeem the stock, or any part thereof, by drawings on any 
interest date at par on three months’ notice. The company 
was incorporated in November, 1887, to provide and operate 
automatic machines. 





Particulars of the following have been issued for informa- 
tion only, with a view to Stock Exchange introduction :— 
Petroleum Corporation —Issued capita! 10,000,000 
common shares without nominal or par value. The company 
was incorporated in January, 1929, in Delaware, to acquire 
stocks of representative oil companies. 





[Other Stock Exchange information, including the latest 
company dividends and profit and loss figures, balance sheet 
summaries, shorter notices, output statistics, and traffic returns, 
will be found on page 382 under the heading “Company News.’’} 
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COMPANY MEETINGS, &c. 


GAS LIGHT AND COKE COMPANY. 
RECORD YEAR'S OUTPUT. 
SIR DAVID MILNE-WATSON'S REVIEW. 


The two hundred and twenty-third ordinary general meeting of 
the proprietors of the Gas Light and Coke Company was held, on 
the 7th instant, at the chief office of the company, Horseferry 
Road, Westminster, London, Sir David Milne-Watson, LL.D., 
D.L., the governor of the company, presiding. 

The Secretary (Mr. W. L. Galbraith) read the notice convening 
the meeting. The report and accounts were taken as read. 

The Governor, in moving the adoption of the report and 
accounts, said; The year under review has been a record one in 
the company’s experience, a greater quantity of gas having been 
sold than in any previous year. This was largely due to the pro- 
longed spell of cold weather which we had at the beginning of 
1929. 

There was an actual increase in sales of gas over the previous 
year of 44 per cent., representing a quantity of over 2,000,000,000 
cubic feet, and we had a record day's output on February 15th of 
over 240,000,000 cubic feet. I am glad to say that, notwithstand- 
ing the abnormal demand, we were able to give a satisfactory 
supply of gas during the whole period. 

You will see that the revenue from gas went up by £292,000; 
and rentals of meters, stoves, and automatic fittings increased by 
£65,000, The only weak spot on that side of the account is to be 
found in residuals. Although coke gave us an increased revenue 
of £67,000, the other products fell away by over £134,000, tar and 
its products accounting for the bulk of this. The fall in the 
tar receipts is a very serious matter for the company, and one 
which is receiving our most careful consideration. 

To summarise, the net result of the year’s working is that, after 
paying the full statutory dividend for the June half-year and con- 
tributing £50,000 to the special purposes fund, there remains a 
balance of £815,000, out of which we are enabled to declare the 
usual dividends on the Four per Cent. Consolidated Preference 
stock and the Three and a Half per Cent. Maximum stock, and 
the statutory dividend of £5 12s. per cent. per annum on the 
ordinary stock. This, together with the contribution of £20,000 
payable in respect of the redemption fund, will absorb £670,000, 
and leave £145,000 to be carried forward to the credit of the 
current year’s accounts—a slight decrease on the amount brought 
forward from the year 1928. 


NEW TYPES OF CARBONISING PLANT. 


We have put in hand the installation of coke ovens, to which 
I referred last year. The order for the plant was placed last 
July with Messrs Koppers, of Sheffield, and it should be working 
in two years’ time. The ovens will carbonise 1,200 tons of coal 
per day, and will embody in their construction all that is best in 
coke-oven practice. The plant is being erected at Beckton, and it 
is being so laid down that, should experience show that further 
installations are desirable, extensions can readily be undertaken. 
Other makes of carbonising plant are also receiving every atten- 
tion ; last month we put into operation a large installation of con- 
tinuous vertical retorts, and we shall shortly have several benches 
of intermittent verticals at work. The policy of the board ensures 
that new types of plant, as they are proved capable of reducing 
manufacturing costs, are quickly adopted, and in this way the 


whole plant of the company is maintained in a highly efficient 
stale. 


WATERLESS GASHOLDERS. 


The gasholders of the waterless type which we first brought 
into use last year have given every satisfaction; they worked 
through the very severe weather last February without giving any 
trouble. The largest we have ordered is the one that has just 
been completed at Southall. It has a capacity of 8,000,000 cubic 
feet and is 300 feet high. I was much attracted by the appearance 
of a 15,000,000 waterless holder in New York, and we are adopting 
a similar style of painting for this new holder at Southall. We 
hope to make what is undoubtedly a fine engineering structure also 
pleasing to the view. 


** GLoco ’’'—A NEW SOLID SMOKELESS FUEL. 


The low temperature plant at Richmond was put into action 
last March, and since then has worked continuously. The smoke- 
less fuel produced has been placed on the market under the name 
of ‘Gloco."” It lights very easily, burns freely, and gives a 
bright and cheerful fire. We have received many letters expressing 
appreciation of its qualities as a fuel, over 8,000 tons having been 





es 
sold. To keep the plant working at full Capacity 3,009 


to be sold every month. We are, therefore, hoping ay hare 
number of those who still prefer open fires will take a 
the opportunity that is now afforded them of using a wae 
will give the warmth and comfort they desire, without Fw _ which 
smoke and soot. mribeting 
The tar oils obtained in the process have not 
or so marketable as was anticipated, and our research de 
are giving serious consideration to this side of the — 
It is too early yet to say much about the commercial Value of 
process, but I think I might say that, so far as gas maki - 
concerned, we have formed a not very favourable Opinion na 
low temperature process as compared with the high temperat ‘ 
processes usually adopted by gas undertakings. On this ay 
however, a full report will be made later on. ™ 
I am glad to say that our research laboratories at Folk 
Watson House, and elsewhere, are very actively engaged on ines 
gating the many problems which arise with regard to the neared 
ture and use of gas and residuals, and they are helping the | 
pany very materially in their solution. 


proved so Valuable 


com. 


EDUCATION FOR BUSINESS. 


In view of all that is being said just now about education for 
business, I am sure you will be glad to know that we are taking 
active steps to encourage our employees of all ranks to secure the 
best possible technical training and general education. (Cheers | 
No less than two thousand of them, of all ages, are now receiving 
help and advice as to suitable courses of instruction at technical 
colleges and other institutes providing evening classes. We believe 
that the keenness shown is symbolic of the live spirit animating 
all the officers and men of the company from the highest to the 
lowest, and I am sure you will agree that the training provided 
will be a great help to the company, not only now, but in the 


future, by ensuring that we have growing up a class of fully-trained 
and qualified men. 


HELPING TO DEAL WITH UNEMPLOYMENT. 


As you are all aware, the Government, in an attempt to deal 
with the unemployment problem, undertook to make a grant 
towards the cost of raising money for schemes approved By them 
which could be put in hand immediately, instead of having to 
follow a normal course and be dealt with as time and circumstances 
permitted. The company, with the object of rendering as much 
assistance as possible in this direction, put forward certain schemes 
for consideration in connection with work which would have to be 
undertaken, not immediately but in the future, and three of them 
were accepted. 

The work is now in hand, and consists of the erection of gas- 
holders at Harrow, Battersea, and Beckton, a number of new 
mains, and the installation of plants at practically all our works 
for the extraction of moisture from the gas before it leaves the 
works. For a period of years, according to the particular circum- 
stances of each description of work, the company will receive a 
grant to cover the interest on the money so expended. 


AMALGAMATIONS. 


The amalgamdtion of the Grays and Tilbury and Pinner Gas 
Companies became an accomplished fact on January Ist. These 
two amalgamations, while not immediately adding much to our 
gas output, provide us with a large new area which, combined with 
our present area, extends from Windsor to the outskirts of 
Southend-on-Sea—with the exception of one small intervening 
space which is supplied by the Romford Gas Company—a distance 
of sixty miles, and increase the territory of the Gas Light and 
Coke Company from 265 to 459 square miles. 

While on this subject, I should just like to say a word of wel: 
come to our new director, Mr Fooks, who joined the board on the 
amalgamation with the Grays and Tilbury Gas Company. = 
sure that we shall find him a very useful and agreeable colleague. 
(Cheers.) I am glad to say that the amalgamations have started 
very happily, and I feel sure that the employees of the two com 
panies that have come over to us will soon scttle down and find 
themselves comfortable in their new surroundings, as 1 am glad 
to say has been the experience of the officers and men who have 
come to us from other companies previously amalgamated. 


CAPITAL POWERS. 


The authorised capital of the company will now be ve 
£40,000,000, of which all but some £3,000,000 has been issu 
Under the provisions of our Act of 1926 the borrowing “_ of 
the company were fixed at a sum which was equal to ones 


f 
the share capital then existing. By the Gas Undertakings Act © 
1929 the company may borrow up to half of the aggreg* 


te amount 
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; ital for the time being, including any 
of the paid-up egect thereot. The effect of this will be to 
remiums paid anaes borrowing powers in respect of premiums 

ital. 
the ee Act, 1929, which was passed by the late 
The Gas Un “1 be of considerable advantage to the gas industry 
Government, nt there is still need for further legislation before 


— n be regarded as being in a position to meet 
us 


the industr) : It is hoped that before very long, 

uirements. . . ‘ ; 
— ona a for this session, legislation will be intro- 
though 1 


ed to enable the industry to develop on a proper business basis. 
duced to 


HOLBORN EXPLOSION. 


the last time I addressed you I briefly 

Pen ee cae. which had only just occurred. 
pred it well, in view of the Commission’s findings, to get 
be —_ vith the Post Office. After some negotiation it was 
~ pyr ns company and the Post Office should each bear half 
> a + of compensation to third parties. I am glad to say that 
= = very large number of claims have been settled, the cost 
7 is included in the sum of £35,000 already referred to. 
mate are some claims yet to be settled, and naturally there will 
be something more to add to the cost, but I am sure you will be 
relieved to know that the loss, though a grievous one, is not cal- 
culated to hurt the company seriously. 

With regard to the future prospects of the company, I may say 
that we are every day increasing the outlets for the sale of gas 
by the installation of large numbers of appliances, and, providing 
s winter is not unusually mild, as this one has so far been, we 
shall in due course reap the reward. 


THE COAL BILL. 


The question which is causing us the most anxiety at the 
present moment is the Government Coal Mines Bill. I have on 
more than one occasion called attention to the vices inherent in 
Part 1 of this bill, but it is a matter of such grave importance to 
our industry and to the country that I have no hesitation in refer- 
ring again to this measure at some length. The gas industry is 
largely—indeed, almost entirely—dependent upon coal for the 
manufacture of gas. It is true that oil in considerable quantities 
is purchased for carburetting water gas, but in the year 1928, to 
take the latest figures that are available, carburetted water gas 
only amounted to, say, 15 per cent. of the total gas manufactured 
in this country. You will see, therefore, how vitally important is 
the question of coal supplies and coal prices to the industry. 

The accusation is levelled against us that we, as an industry, 
are paying an unfair price for our coal, but if needs no lengthy 
argument to show that this accusation is without foundation. Gas 
coal, like any other coal, is bought in the open market, and the 
prices paid are the market prices. If anybody is to blame, it is 
not the buyers, but the sellers, for selling coal at an unremunera- 
tive price, It is quite impossible for the buyer to be both buyer 
and seller. How can a buyer of coal, having come to agreement 
upon price with a colliery, go to his board and say ‘‘I have 
bought coal at * x’ shillings, but I find that this is not a remunera- 
lie price for the colliery, and I therefore propose to pay more.” 


A MONOPOLISTIC TRUST. 


hes not, however, as we all know, the selling price of coal that 
hag induced the Government to introduce the Coal Mines Bill. It 
% their decision to shorten the miners’ hours of work which has 
forced them, as wages are not to be reduced, to placate the coal- 
ornare by enabling the latter to obtain higher prices for their 
“ne To achieve this result the Government are, in effect, forcing 
at ie to convert itself into a monopolistic trust, and 
pn tamed the measure that no effective control over the 
Whe, T, any real safeguard for the consumer, can be devised. 
Pew — the other day protesting against this bill, I was 
ee "y a colliery owner, who said that I ought to have known 
the we te as not, he stated, to have attacked the bill because 
Sach » oe I represent, was itself really a trust. 
between the = is entirely misleading. There is no comparison 
peed uades maned position of the gas industry and that pro- 
Ba indosty ig e Government Bill for the mining industry. The 
AS you know on limited as to the dividends it can distribute. 
Ut we most in er the sliding scale, if we increase the price of 
erpvitation of tease the dividend. This altogether prevents the 
of the public by gas undertakings. 


Such BUYER DEFENCELESS. 
Suc , 
Ponals, ont, emere, is wholly lacking in the coal trust pro- 
8. That is _ 18, to all intents and purposes, left defence- 
* ctux of the whole matter; the gas industry is 





so controlled that it cannot abuse its powers; the coal industry 
is to be enabled to take advantage of a statutory monopoly to 
squeeze high prices from coal users, free from any restrictions 
as to the dividends it can pay, and without any guarantee that the 
extra money it is taking from coal consumers will be applied in 
making the industry more efficient. 

In the past Governments have always looked with suspicion on 
trusts, and have endeavoured to put a check on their operations. 
Here we have the spectacle of a Government deliberately setting 
up a trust, and at the same time making no provisions—or, at any 


rate, no adequate provision—for ensuring that the trust does not 
abuse its power. 


DIFFERENTIAL INJUSTICE TO GAS. 


This trustification will adversely affect all coal consumers in 
this country—domestic and industrial—but the gas industry most 
of all. The spokesman both of the Government and of the coal 
industry have unequivocally stated that the gas industry must pay 
more for its coal. Part I of the bill enables the coalowners to levy 
taxation upon any section of the community, not merely for the 
purpose of recouping the coal industry for the increased costs of 
production due to shortened hours, but also for subsidising the 
export of coal. But the matter does not end there, for the coal- 
owners can weight the scales in favour of their own fuels (house- 
hold coal and coke-oven coke) as against our fuels (gas and gas- 
works’ coke). 

Part I of the hill is both bad and unfair. It will increase the 
cost of living. It will prejudice the manufacture of British-made 
goods by supplying foreign rivals with cheaper coal. It permits 
the coalowners te impose indirect taxation upon such classes of 
the community as they think fit. The coal industry, the foreign 
manufacturer, and the oil companies alone will reap the benefit. 

There are 36,000,000 people enjoying the benefit of gas in this 
country. There are some 113,000 persons directly employed by the 
gas industry, and immense numbers indirectly employed. These 
are heavy responsibilities, and I have no hesitation in saying that, 
faced as we are with this partisan measure, it is the bounden duty 
of one and all to leave no stone unturned to ensure the rejection 
in toto of Part I of this bill. (Hear, hear.) 

The report and accounts were unanimously adopted. 





TIMOTHY WHITES (1928), LIMITED. 
INCREASE OF CAPITAL APPROVED. 


An extra-ordinary general meeting of the holders of the 74 per 
cent. cumulative preferred ordinary shares in Timothy Whites 
(1928), Ltd., was held, on the 11th instant, at the Hotel Cecil, 
London, for the purpose of considering a resolution increasing the 
capital of the company from £1,500,000 to £2,000,000 by the creation 
of 476,000 74 per cent. cumulative preferred ordinary shares of £1 
each and 480,000 deferred ordinary shares of 1s. each. 

Mr Philip E. Hill (the chairman), who presided, said : Ladies 
and Gentlemen,—My letter of the 31st ultimo, I hope, fully explains 
the objects of this meeting. Since I have the pleasure of meeting 
you in October last, events, insofar as they relate to the acquisition 
of additional properties and development generally, have progressed 
much more rapidly than I had anticipated they would do, and we 
have been able to make a considerable number of advantageous 
purchases, possibly influenced by the restriction of credit and the 
temporary shortage of money. However, I am sure you will agree 


that, when favourable opportunity presents itself, the advantage 
should be taken. 


CONTEMPLATED DEVELOPMENTS. 


The expansion we have contracted for and contemplate up to the | 


end of the company’s financial year in July next will utilise a sum 
of approximately £500,000. The issue we are now proposing will 
produce about £535,000. 

Further developments will probably be financed by the creation of 
mortgages on the property owned by the Property Company, and I 
am hoping that, when the time for that arrives, it will be possible 
to obtain such mortgages at a very much cheaper rate than those 
prevailing at the present time. 

It is proposed to issue the preference shares at 20s. 6d. and the 
deferred shares at 2s., and any portion of the proposed capital not 
applied for by the shareholders will be taken by the directors and 
their friends. The form of application for shares will be posted on 
Wednesday. 

The resolution was unanimously approved, and, at an extra- 
ordinary general meeting of the company, a similar resolution was 
also unanimously approved. 

A hearty vote of thanks to the chairman concluded the meeting. 
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SOUTH METROPOLITAN GAS COMPANY. 
MORE CONSUMERS—INCREASED SALES OF GAS. 
DR. CARPENTER ON THE COAL PROBLEM. 


The ordinary general meeting of the South Metropolitan Gas 
Company was held on the 12th instant, at the Cannon Street Hotel, 
London, Dr. Charles Carpenter, D.Sc., M.Inst.C.E. (the President), 
presiding. 

The Chairman, in moving the adoption of the report and accounts, 
said: The first paragraph of the report informs you of the progress 
made during the past year in the number of our consumers and in 
our sales of gas. I ought to say at once, however, that there is no 
co-relation between the two sets of figures. The increase in the 
number of consumers has been almost entirely the result of building 
activities in the south-east area of our district, where new estates 
are being laid out on land which was until recently pasture with 
some tillage. Of these new houses, some 3,500 were comprised 
in the schemes of public housing authorities, the remainder being 
constructed by private enterprise. 

It will be remembered that in laying out these estates a much 
larger area of vacant land per unit of inhabitant is taken than that 
ruling generally all over London, and it must follow that the cost 
of providing roads, sewers, water and gas is proportionately in- 
creased. In this respect, therefore, we cannot hope that our new 
consumers will be as profitable to us as our older ones, since the 
capital costs for mains and services per therm sold must be perforce 
higher. I might, in passing, remind you that the opposite policy 
is operating in Central London, where so many houses, each occupied 
by one family, are being pulled down to make place for blocks of 
flats. 


LOW TEMPERATURE CARBONISATION,. 


This will, perhaps, be a convenient stage for me to refer to what 
we are doing in the matter of low-temperature carbonisation. As 
regards the ‘‘ coalite ’’ plant, the contractors are well forward with 
the construction of this; the retorts have been delivered, and the 
late summer should see the completion of the work in anticipation 
of next winter's requirements. As regards what is known as the 
K. 8. G. Plant, there have been certain mechanical troubles arising 
in the operation of this which were rather disturbing. We have 
carbonised about 2,300 tons of coal in the apparatus, and the yields 
therefrom have been promising. I can, indeed, go so far as to say 
in regard to most of the low-temperature carbonising schemes that, 
simply as processes, there appears no reason why they should not 
be successful. But whether they can be operated as economic 
successes is not yet clear. Mueh will depend upon the utilisation 
of the tars produced by the process. 

With regard to our other primary products, ammonia, which 
once figured so largely in our revenue account, only brought us in 
the relatively small amount stated. The market for tar reached 
bottom during the year, and there are now signs that a reaction, 
though slight, has set in. 

Two years ago you authorised an application to Parliament for 
an increase of our capital powers. The Bills duly became law, but 
owing to an oversight a year ago you were not asked to authorise 
the issue of that capital as and when required. That omission 
you are now asked to rectify, as the time is approaching when an 
issue will have to be made. 

The recommended dividend on the year’s working is the modest 
one of 6} per cent. The amount added to the 5 per cent. allowed 
on our ordinary capital under the basic rate arrangement is in round 
figures £83,874, and a similar amount is therefore automatically 
paid over to the trustees of the co-partnership fund. It is also 
proposed to replace to the extent of £30,000 our recent drawings 
upon the special purposes fund for meeting extra charges in respect 
of purifier and gas-holder repairs, and our endeavour will be to 
build up this fund as soon as possible more nearly to the limits 
prescribed and contemplated by our Acts. 


THE MOST SERIOUS MATTER—COAL. 


I have so far left untouched the most serious of all the matters 
with which we are face to face to-day. The late Lord Oxford aptly 
described coal as the “life blood” of the nation, and that is 
especially true of that part of the nation comprised by the gas 
industry. Of the 245 millions of tons raised in this country, it uses 
but 164 millions, a disproportion which constitutes a great handicap 
in making its voice heard effectively compared with the organisa- 
tion which speaks for practically all the proprietors of collieries 
on the one hand, or the union which voices the aspirations of all 
the employees in them on the other. No reference to the coal 
question would be complete without including that of hours, and 
1 must say a word or two with regard to that before I come to the 
most important part of the subject to which I desire to direct your 
attention this afternoon. The primary duty of a trade union, the 





[February 15, 1930 
—ie 


one that comes first and foremost before all others, 
and the maintenance of its members in, employment. , 
necessity is ever paramount in its leaders’ minds, anq — that 
wonder, least of all those who have had to face i Oe can 
unemployment, even with the relief given to-day by ee of 
rance, that the avoidance of unemployment and the — insu. 
regular work is the direction towards which their leaders W8iOn of 
for the amelioration of their members’ status. first look 


= the finding of 


REDUCTION IN MINERS’ HOURS, 


Of all methods of achieving this none is more 
than the reduction of hours. It is so simple a process nt 
there is available work to be carried out which needs, es — 
thousand hours’ work in one month. With a normal worki A 
fifty hours per week, work would be available for 200 men yA ; 
220 could be employed if the week were reduced to one of forty “a 
hours. Little fault could be found with such a policy dine, 
towards a seven-and-a-half or even a seven-hour day for the e 
industry if other nations followed suit, and that of course de =" 
on how far labour discussions in Geneva crystallise into > 
plished facts. As a buyer of coal, therefore, I am not greatly 
concerned in the matter of miners’ hours, always provided theis 
relationship is recognised to those current in other coal-producir 
countries. No one who knows anything about a miner's life = 
fail to be sympathetic with him in his endeavours to minimise its 
disabilities. 


Popular with them 


MARKETING SIDE, 


I pass now to the marketing side of coal. It has been seriously 
suggested, and I say seriously because I understand the view we 
been accepted in Government circles, that—I quote letters in the 
Press of two or three weeks since—** Gas producers have been using 
coal under cost for many years past owing to the foolish competition 
of gas coal pits,’ and again, ‘* It is now well known to the majority 
of the public that for some years past gas companies have obtained 
supplies of fuel at prices very much lower than the cost of production,’ 
And again, ‘‘ Gas companies are stated to have formed buying rings 
by which they have played off one colliery against another,’ 
Finally, the President of the Board of Trade is reported to have 
stated that ‘ all parties recognised that they could not continue 
to sell coal to public utility enterprises like gas, electricity, railways, 
&c., either at a loss or at an unremunerative level.” So far as 
London is concerned those statements are ill-founded. I have 
been closely associated for the past twenty-five years with the 
purchase of the gas coal required by this company, and I can 
unhesitatingly say it has never been a member of any buying ring 
or other like organisation. It has always bargained separately 
and independently for its supplies of coal. 


QUESTION OF A FAIR PRICE, 


But it is said of us, ‘‘ You have not paid a fair price for your coal.” 
What is a fair price, and how can it be tested? We have gone, 
through our agent, on to the Coal Exchange and paid within a few 
pence of the price we were asked, after, of course, the bargaining 
inseparable from all such matters. Some twenty-five years or s0 
ago we interested ourselves in the output of a new colliery in 
Durham, the district from which we mainly draw our supplies. 
We as users worked sympathetically with them as producers in 
their efforts to turn out coal suitable for gas production, and we 
have been customers of that colliery ever since. A few weeks 
ago it declared a dividend of 74 per cent. Does that support the 
suggestion that we have bought under the cost of production? 

I have been associated for some sixteen years with a company 
engaged in the supply of gas to some important cities on the 
Continent. The prices it has paid for Durham coal have been on 
the whole easier rather than harder as compared with London 
purchases. Is it suggested that this undertaking, too, has been 
paying less than the cost of production for its coal supplies abroad ? 
Finally, let me quote the statement placed before the Samuel 
Commission on behalf of the coke-oven owners to the effect that 
the average price at which coal was delivered, including carriage © 
coke ovens, for the period January 1 to October 31, 1925, wa 
eleven shillings and sixpence per ton. To make the comparison 
on all fours, the cost of leadage, averaging about another shilling, 
should be added. But the difference remains sufficiently startling. 
During the same period the cost of our own supplies delivered at 
the port of shipment was eighteen shillings and elevenpence- 
It is no business of mine if a colliery undertaking forms 4 subsidiary 
company to erect and work coke ovens, but 1 have cause for 
complaint if it supplies that company with coal at a price below ” 
market value and desires to make up the difference by charge 
me more. 

The report and accounts were adopted, the creat wie 
further stock was approved, and the proceedings closed with a vor 
of thanks to the president, directors and staff. 


ion and issue 0! 
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MBLEDON AND EPSOM DISTRICT 
WANDSWORTH, Wi COMPANY. 
A YEAR OF PROGRESS AND SUCCESS. 
, general meeting of the Wandsworth, Wimbledon 

The 0 “trict Gas Company was held, on the llth instant, 
and Epsom el Hotel, London, Mr Frank H. Jones (chairman 
: pee director) presiding. 
= weretary (Mr W. H. Cromarty, F.C.I.S.) having read the 
potice convening the meeting, . d 

Chairman, in moving the adoption of the report and accounts, 
e« It has been a year of some progress and, I think I can say, 
"success. To add nearly 3,000 new customers to our 91,000 
o- on January 1, 1929; to have a 44 per cent. increase in the 
wre during the year; to have an additional 6,600 appliances 
‘torent kinds using gas, and to have laid over twenty miles of 
wir ee will satisfy you that your staff are doing their work 
; ll. 
er pe the company further powers, about which I told 
sou at this time last year, is now an Act of Parliament, and I am 
glad to say that during its travel from our extraordinary meeting 
gst February until it received the Royal Assent in the summer, 
there was practically no alteration in it. That was very gratifying 
wall of us who were responsible for itsinception. From January lst 
this year the sliding scale ceases to govern our selling price and 
jividends, A basic price and tripartite division of profits is to be 
made. The new system should add to the prosperity of the com- 
pany. The consumer, the stockholder and the worker are each 
very closely interested in the economical working of the under- 
taking, and the system encourages economy and efficiency much 
more than the old sliding scale did. 

The report mentions the reason for our extraordinary general 
meeting which is to follow this meeting. At that meeting you 
will have explained to you, and will be asked to sanction, an 
amalgamation between this company and the Kingston-on-Thames 
Gas Company. If you are satisfied and approve the agreement 
which we have made with our neighbour, it will have two definite 
advantages, of which, indeed, I think there are several. The 
consumers of gas in the Kingston area will at once get a reduction 
in the price of gas, and I hope and believe that the addition of 
this new business will help to cheapen the cost of the production 
of gas in the whole area. 


POINTS FROM THE ACCOUNTS. 


As usual, I do not propose to go through the figures in the 
accounts in great detail, but there are just a few salient points 
which I will mention. No capital has been raised during the past 
year. Anet £88,913 has been added to capital expended. The 
gross expenditure during the year was £812,000, against £821,000 
last year. Receipts for gas are up, but the receipts for rentals of 
Stoves, meters, ete., are down, owing to certain adjustments of 
charges which we have made. Our charges for the hire of meters 
aid stoves have sometimes been criticised, but we have always 
Watched them very carefully, and I am not prepared to criticise 
the charges made by our neighbours. We have made certain 
reductions and we have brought all our various apparatus into 
line, so that like is charged for like. Our charges to-day may 


*Ppear to be somewhat higher than those of some companies, but, 


We see it, we cannot charge less, because we h i 
60 it, " ave to pay interest 
*n capital and we have a 


= to pay for repairs and many other things. 

one _ to the bad Point. Our residuals are down by 

se - that is the only thing that worried me when I first 

er gures. If we had not had that £22,000 drop we should 

— 4 wonderful balance sheet. I am glad tosay that some 
residuals are doing better this year. 


You wi 
ou will see that we have got to take something over £13,000 


ou : 
om . den teowand in order to pay the full dividend. Selling 
by year Ml ~ We do, it is impossible to estimate exactly year 
That has “het a figure will be, but I should like to tell you 
© turphas—that uring the past four years. Twice we have had 
for all our cn — we have made more profits than we wanted 
during thoes = charges—and twice we have had a deficit, but 
depreciation mae £140,000 odd has been written off for 
binging it ~ 900 has been added to the special purposes fund, 
hnaee m under £2,000 to £39,000, and the carry-forward 
lad a ~ £16,700 as against, four years ago, £7,687. 
tract. The eatin ‘men, explains why we cannot always be 
You must re your gas is, the less you have to play with. 


then mast he member that we are in a more difficult position 
this company nay because very nearly half of the gas sold by 
denon ld. per therm more cheaply than that of any 
- resolution Was carried * 
ta tubsequent ¢ unanimously. 


; xtr; i ; 
animously aordinary general meeting resolutions were 
“0-Thameg ‘aor ne the amalgamation with the Kingston. 





SAN FRANCISCO MINES OF MEXICO. 
A VERY SATISFACTORY YEAR. 


The seventeenth ordinary general meeting of the San Francisco 
Mines of Mexico, Ltd., was held, on the 11th instant, at Win- 
chester House, Old Broad Street, London, E.C. 2, the Rt. Hon. 
the Earl of Denbigh, K.C.V.O., presiding. 

Mr J. H. Jennings, F.C.1.S., on behalf of the secretaries 
(Union Corporation, Ltd.), read the notice convening the meeting 
and the auditors’ report, 

The Chairman said: As we figure it, we were favoured to the 
extent of about 2 per cent. by metal prices. The ore milled rose 
only from 300,010 to 307,450 tons, but our total revenue rose from 
£650,084 to £709,198, and our operating profit from £366,316 to 
£415,267, owing principally to improved terms for our lead con- 
centrates, and higher recovery of metals. Charges were rather 


smaller at £81,678, against £88,186, resulting in a net profit of - 


£333,589, against £278,130. In view of the considerable amount 
of capital expenditure which is in prospect, it was considered 
prudent to maintain the dividend for the year at 8s. 9d. per share 
instead of increasing it. There is an undivided surplus of £47,305, 
which results in the amount carried forward being increased from 
£125,260 to £172,565. On the whole, we have had a very satisfac- 
tory year. 


CONTINUED SHORTAGE OF RAINS. 


The fears expressed at the last annual meeting as to the effect 
of a continued failure of rains were unfortunately justified, and 
in anticipation of the position we set about the erection of the 
second-hand thermo-electric plant to which I then referred. The 
power supply company is erecting a thermo-electric plant at 
Torreon to augment the hydro-electric energy available, and we are 
now considering whether it is better to contract for a supplemen- 
tary supply or to add to our own thermal plant. It is clear that 
we cannot depend upon hydro-electric energy for the further expan- 
sion of our business. 

The results for the first four months of the current financial 
year have been disappointing. Owing to the power shortage, 
which was exceptionally felt in October and November, the ore 
milled for the period was 94,010 tons, as against 103,000 tons in 
the corresponding period of the previous year, and the operating 
profit fell to $295,000, as compared with $635,000 for the corre- 
sponding period. This was due not merely to the diminished 
power, but also to the drop in metal prices. 


‘* 4 LONG AND PROSPEROUS FUTURE.”’ 


The combined blocked-out and partly blocked-out ore reserves, 
totalling 1,894,500 tons, show practically no increase for the year, 
this being due to the lack of power. Fortunately the condition of 
affairs in regard to stoping faces is now so good that the rate of 
development may temporarily be safely reduced, and, in fact, there 
is no longer the necessity to spend so much on development, as 
the ore reserve position, although actually representing over six 
years for the present mill, is very much stronger than the bare 
figures would indicate. In the past, the San Francisco Vein south 
of the North Shaft has been the backbone of the mine, but the 
other veins that have been opened up are increasingly showing 
their influence, so that while 58 per cent. of the reserves now 
apply to the San Fancisco Vein and 144 per cent. to the Footwall 
Vein, the remaining 274 per cent. applies to other reefs such as 
the Madrones, Brown, and Bronces. The development of the 
Brown Vein at the 7th Level has been the feature of recent work. 
I think we can be satisfied that the San Francisco mine, laterally 
and in depth, continues to give us every encouragement to assume 
a long and prosperous future. 

In view of this strong position it is intended to increase the mill 
from a capacity of 300,000 to 500,000 tons per annum, and pre- 
liminary work with this in view is now in hand. The additional 
capacity can deal with either sulphide or oxdised ores, as the con- 
ditions may dictate. We have a considerable quantity of oxidised 
ore which such an enlarged mill could treat without interfering 
with the metallurgy of our sulphide ore. The oxidised ore amounts, 
so far as our calculated ore reserves go, to 332,000 tons in the San 
Francisco Mine, but, including the portions of that mine which 
are at present inaccessible and the newly-worked vein from w hich 
the oxidised portions have not yet been removed, the quantity 
should be considerably greater. There are, in addition, important 
reserves in the Clarines Mine. When we proceed with this exten- 


sion of the plant it will not be possible to fully utilise it from the 

outset, as it is essential to reorganise and enlarge the transport 

arrangements from the mines, but the increased capacity available 

will at any rate enable us, in the meantime, to improve our 

metallurgy, even apart from the treating of additional tonnage. 
The report and accounts were unanimously adopted. 
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BRITISH AND HUNGARIAN BANK, LIMITED, 
BUDAPEST. 


BALANCE SHEET ITEMS. 
INCREASED PROFIT. 


The final accounts have been stated in the meeting of the board 
of directors, February 8, 1930. 
The following are the main balance-sheet items as of December 


31, 1929. The respective figures for 1928 are quoted in 
parenthesis :— 


PROFITS AND ALLOCATIONS. 


Gross profits, P. 8,150,089.66 (P. 7,287,211.26); net profits, 
P. 3,482,618.92 (P. 3,477,339.46). 

As iast year, 14 per cent. dividend will be paid therefrom, i.e., 
P.7 per share, being altogether P. 2,520,000. The new shares will 
be entitled to dividend only from 1930 on. 

Allocations :—To reserve fund, P. 250,000 (P. 250,000) ; to clerks’ 
pension fund and pension reserve fund, P. 325,000 (P. 300,000). 
Balance carried forward to 1930, P. 172,161 (P. 164,225). Several 
hundred thousand pengé more taxes have been paid than the year 
before. 


BALANCE SHEET. 


Own capital, P.40 million (P. 31.5 million). Deposits and 
creditors, P. 132 million (P. 121 million). Own dollar and pound 
sterling mortgage bonds outstanding, P. 11.3 million (P. 11.4 mil- 
lion). Cash in hand, P. 12.4 million (P. 7.5 million). Bills, P. 63 
million (P. 61.3 million). Bills discounted, P. 315 million (P. 285.1 
million). Advances on securities quoted on the Stock Exchange 
and on produce, P. 7.1 million (P. 8.7 million).. Debtors, P. 65.1 
million (P. 53.6 million). Sinking fund mortgage loans, P. 12.6 
million (P. 12.7 million). Total of balance, P.196.3 million (P. 173.3 
million). 


PROPOSED ABSORPTION OF THE ANGLO-INTERNATIONAL BANK OF 
BUDAPEST. 


During the same meeting the board of directors decided to 
submit to the annual ordinary genera] meeting a proposal concern- 
ing absorption of the Anglo-International Bank, Ltd., Budapest, 
by the British and Hungarian Bank, Ltd. Further, the board of 
directors will propose that, as a delegate of the Anglo-International 
Bank, Ltd., London, the managing director of that institution, H.E. 
Peter Bark, G.C.V.O., late Minister of Finance of the Russian 
Empire under the Tsar, be elected a new member of the board of 
directors. 


Government Returns, Ke. 


NATIONAL ACCOUNTS. 


The following table shows the national income and expenditure 
during the week ended February 8, 1930 :— 


(000’s omitted.) 























£ R&CEIPTS £ 
10,114 | From Revenue.................... 32,810 
“ae Decrease in Balances ............ 15 
298 
18,499 
32,825 32,825 








162 Branches 
in Finland 





CAPITAL AND RESERVES; 


























[F ebruary 15, 1939 
eee 


The ordinary revenue for the week amoun 
compared with £31,047,600 in the corresponding. av 
Income tax was higher at £20,096,000, against £15 469 on 2 
super-tax was lower at £3,510,000, against £4 160,0¢0 9 
and Excise were lower at £2,159,000 and £1 077,000 
£2,293,000 and £1,179,000 respectively. Ordinary’ recoi > 
in £35,900, as compared with £42,600, while special brought 
amounted to £2,630,000, against £1,959,000, The Nas crs 
was reduced by £18,499,300, as shown below :— 


(000’s omitted.) 
£ 
5% Conversion Loan............ + 5,817 | Treasu 
Sundries + 15 7 


£ 
National Savina. Guo - 20,210 
Public Dept. A +. > 
Treasury Bonds 


SOOO Fee e Rees eneeeeeeeeeee 





+ 5,832 ian 

The Floating Debt was reduced by £23,705,000 to £741,640, 009 
FiInanciaL YEAR, 1929-30, Aprit 1 To FEBRUARY 8, ) 
£ 


Revenue ............ 550,443,979 


3,562, 
Amount borrowed Peery: 


£ 
Expenditure ......... 663,545,738 





663,545,738 
ESTIMATES FOR FINANCIAL Year, 1929-30. 
£ 
Expenditure......... 691,564,000* 


Sinking Fund ...... 50,400,000 
Surplus ............ 4,096,000 


746,060,000 746,060,000 


* This figure includes the new Exchequer Contributions of 
£15,560,000 to Local Revenues, &c. 


SELF-BALANCING REVENUE AND EXPENDITURE, ¢ 


663,545,738 


Revenue 




















III cinainnntriistiscudatiinibitteabnddintinenemmesniunbsnnmennies 58,110,000 
PP a cttcnndsdntedectnesenssesesdeconsennsovecounsevenseseiees 22,510,000 
80,620,000 
Ratine REwIEF SuSPENSE AcCCounNT. 
£ 
Balance on April 1, 1929 ... 22,633,000 | Cost of anticipating rate 
relief for Agriculture...... 2,570,000 
Balance on March 31, 1930 20,063,000 
22,633,000 22,633,000 
NATIONAL DEBT—(Million £). 
ae | Bo Bg Be Be a Rie ng ®5 
=] so ° ° ° ° ° : s 
24% and 23% Consols | 573 300 300 300 300 300 ; 300; 300; Bo 
er Funded Debt... 15 15 14 14 14 14 14 14; 14 
Term Annuities......... 30 20 13 13 12 12 12 12; 2 
4% Consolidated Loan | ... een pes pa 166 | 204] 354] 354) 3% 
% Conversion Loan 709 | 760) 7 832} 811] éllj| él 
44% Conversion Loan 210 211 211 221 | 223 | 223) 223 
5% Conversion Loan ion 144 | 232 
War Stock ...... 63 63 63 63 ws 
44% War Stock ...... 13 13 1 13 13 13} 13 
4% and 5% War Stock 2,047 | 2,052 | 2,109 | 2,154 | 2,253 | 2,264 | 2,264 | 2,264 
National War Bonds 1, 778 7 194... ts 
4% Funding Loan...... 394 390 389 385 | 381] 381) 38 
4% Victory Bonds 303 292 277 261 | 246} 246) 24 
ecccee eee a 499 482 675 | 681 | 600| 58 
Exchequer Bonds...... 20} 323 15 15 15 16 16 16 | ... 
National Savings Certs.| ... 267 369 375 372 362 | 361} 359 = 
Other Debt®............ ese [1,306 | 1,124 | 1,111 | 1,103 | 1,097 | 1,087 | 1,087 1,08 
American Loan (Anglo- 
tte ae 51 see poe -_ ose eee san | 698 
Treasury Bills ......... 15 }1,107 | 576 | 565 | 599] 527; 700] 780) 6: 


Temporary Advances 1] 243) 167] 139] 117] lez} 37) 7) 8% 
654 | 8,033 | 7,598 | 7,558 | 7,555 | 7,528 | 7,500 | 7,681 [7,625 
57 46 98 | 103 









































Other Capital Liabilities 68 | ° 75 ‘120 | 108 | 0 
Total Liabilities ... | 711 | 8,079 | 7,666 | 7,633 | 7,653 | 7,631 | 7,620 | 7,789 17,785 
® Includes debt to American Government. Mo nett 
POSITION OF THE FLOATING DEBT. | sg ht 

Ways and Means Advances Feb. 9,'29. Mar. 31,'29. Feb. 8, ‘30. t 

equaanie Bank of Eugland : : 
Advances by Public De ta 17,640,000 37,050,000 42,930,000 — je 
Treasury Bilis outatanding =. 791,190,000 700,295,000 698,710,000® — 20.00%" 
Total Floating Debt ............ 808,830,000 737,345,000 741,640,000 — 25,705,000 
® Includes £28,000 the proceeds of which were not carried to the Exchequer 
within the period of the account. 


TREASURY BILLS BY PUBLIC TENDER. — 
Tenders for £30,000,000 in Treasury Bills were opene hon 
February 7, 1930, and the total amount applied for - 


£47,105,000. For bills at 3 months, dated Monday, at £99 Is. 





























Fmk.417,000,000. about 65 per cent., and above in full; Tuesday, at £99 Is. re - 
TOTAL ASSETS (31/12/28) above in full; Wednesday to Saturday, at £99 Is. 0d., abou bills at 
Fmk.2,934,742,000. r cent., and above in full, The amounts allotted were In ™ 
3 months, £26,000,000. ee 
Amount Treasury 
Amount , at 5 Months. 
KANSALLIS-OSA a a 
e = ee eer ee 
. : 1929. £ Saas 415 11-74 
(National Joint Stock Bank) Des. is a +e 48,000,000 Bee 000 415 a 
Dec. 20 vericrnsnessereuneneur 40,000,000 44,255,000 $i2 06 
painanliatanantsaanmenas 45,000,000 110, 
HEAD OFFICE: HELSINKI hey i 40,000,000 | ssaeooo | $ $2) 
© DD eecccccccccccccccoscccecoococccce ’ ’ ry 4 ' 
(HELSINGFORS), FINLAND JaB. 10 ssesnereneerenrrnevee Cn 
Established 1889. ot fe 000,000 | SaSmrooo | Sit Te 
‘eb sroooro0o «| ~—«47,105,000_|_ S22 
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~ HIG INCOME AND EXPENDITURE. 
~_poBIC ING AND ISSUES OUT OF THE EXCHEQUER. 




















































































































_sscuires TO EN” Total —— Week | Week 
Exchequer ee 
wo | ‘forthe. Feb.8, | Feb. 9, 
UB ,|April 1, 1928, ’ ‘ 
oaEE RBCHLPT. | | Yor, [Apri ts 1 ts 1930.’ | 1929." 
Feb. 8, 1930. | Feb. 9, 1929. 
GEDINARYREVBNUB) =, £ £ £ £ 
inand Revenue— 239,500,000] 145,640,000] 144,971,000/20,096,000/18,469,000 
ome TAK eee 900'000| 30,290,000 580,000} 3,510,000] 4,160,000 
Bupeh TRE. worse $1,000,000} 68,110,000} + 67,400,000) 1,640,000) 1,170,000 
| Hpuate, &¢ DU * | 31'000,000] 19,420,000} 23,620,000} 550,000} 720,000 
Sampe sesnesecooooeeoe® ies % 
) proms Profits Dut: 
! "ines Pee | 1,700,000 —— lO 
wet ia — 300,000 450,000 400,000} 80,000} 70,000 
000] 263,920,000] 269,611,000]25,876,000/24,589,000 
customs and Excise — |, 4 4 o00} 102,761,000] 102,467,000] 2,159,000) 2,293,000 
_ n= 130,550,000} 109,600,000] 116,090,000} 1,077,000} 1,179,000 
5 CIDE coeneneenene err gh ores 
) a and Excise |250,400,000| 212,361,000} 218,557,000} 3,236,000) 3,472,000 
4 Vehicle Dut | 4,700,000] 4,396,468] 3,949,067} 60,000} 85,000, 
peyton wy are 8,900,000] 11,900,000} 11,500,000} 900,000] 900,000 
pes oe fie Boni) 1250,000] "1,190,000 13120,000] ... |. 
0 ic tom Sunet™ | 30,550,000] 25,415,374] 21,880,092] 71,675 
| ny 12,500,000] 8,697,615] 12,424,374] 35,939} 42,642 
ny ben saad 26,000,000} 22,563,513] 35,760,746] 2,630,000) 1,959,000 
0 val Onlinary Revenue |746,300,000] 50,443,970] 574,802,279)32,809,614) 31,047,642 
of SELP-BALANCING 
— a 58,110,000} 48,100,000] — 46,500,000} 1,000,000] 1,000,000 
vere oBoed P Pusei | 22,600,000} 21,380,532} 20,651,933] 297,000] 425,000 
4 eee | 80,710,000] 69,480,532] 67,151,933] 1,297,000] 1,425,000 
ue ee CTE w+} 619,924,502 | 641,954,212/34,106,614| 32,472,642 
“ OTHER —— 
Advances _ 
_— Exchequer a — 
tal Expenditure (Money 
000 ear fens eornmtclestaitnal 36,917 36,917 
000 Under the Unemployment Insurance 
™ a 188 eter 4,790,000 774,432| 2,750,000 
“so pee 2,241,000}  3,825,000}_—... 
dene Baied by Oreation of Debt— 
= (a) For Capital Expenditure Issues : 
Under the Te’ ph (Money) 
J) Act, 1925, and Post Office and 
‘ Telegraph (Money) Act, 1928.. 7,750,000 7,650,000 
‘7 (b) Under the Unemployment Insu- 
rance Acts, 1920 to 1928......+4 5,600,000} 9,990,000} 290,000} 310,000 
Wo (¢) Por other Issues : 
4 By Treasury Bills......+.--+-+-e+e0 2,650,204,000/ 2,388,008,000/45,090,000'69,620,000 
2 By 5 pet cent. Conversion Loan, 
7 I et Riiesinmemnens 153,317,590 a 5,817,310]... 
all By Notional Savings Certificates 34,450,000] 34,650,000] 850,000] 1,000,000 
223 By National War Bonds ...... a 10 nae nee 
233 By 5 per cent. Treasury Bonds, 
(aaa ae NR 93,603,348 
13 yy a! - cent. Treasury Bonds, 
~ 2 __epeatintotensdinaiain 26,300,972} 18,910,000 200,000 
a (Ways and Means Advances ...... 617,240,000} 532,630,000/10,150,000| 4,215,000 
24 
586 b respect of Sues Canal Drawn 
a EE Sniiaditecneennests 4,899 5,733 4,899 5,7 
359 In respect of Issues under Land ‘ = 
087 Settlement (Facilities) Acts, 1919 
a 129,672 132,325 9,618}... 
638 4,121,989,552|3,732,169,977 99,068, 
. | re gern 99,068,441!107823375 
-— Balances in Bx-| £ 
1,623 Cequer on Ist 
110 Pn 
a England $515,917 5,918,513 
1138 Hank of Ireland | 736,607! 404/112 6,252,524 6,322,625 sie 
- Rm eee £ '4, 128,242,076] 3,738,492,602 99,068,441! 107823375 
pn ded 
‘, » ee 
f 
J. Estima Total Issues out of 
“7 for the Year the Exchequer to 
peti EIPENDITURB 1929-30 meet Payments from 
15,000 ASD OTHER IssUgs, | (including ——IssvEs—~ 
Supple- | Apr. 1, 1929, | Apr. 1, 1928,} Week Week 
men to to Ended Ended 
Grants). | Feb. 8, Feb. 9, Feb. 8, | Feb. 9, 
ey 1930. 1929. 1930. 1929, 
on 2 AUINARY 
was bees and ITURE. £ £ £ £ £ 
Od tt Nations 304 
al Poi to Local soseee 600,000) 300,068,424) 299,278,613] 3,419,046] 3,320,530 
COOUNtS 
on hrs Nortivery | 1000000] 8,245,313] 9,595,233 409,193 
Ov Onaldanea fan 5,400,000) 4,248,162) 3,861,415] 297,619] 272,381 
—_— by herieans Te 3,500,000 
mm ma Services (exchai, | 32°00 2,636,783} 2,201,979 
ths. We Post Office)... 372,945,000 
nate. nn vwNdy 308,339,278] 289,353,906/10,114,000] 6,646,000 
- Ordinary Ex. ——_ 
n iss vseeennes 101,445,000 623,537,960] 604,291,146/13,830,665] 10,648,104 
‘Re Peter... "50,400,000 40,007,778 
+ @2utaxog |——— 47,699,342) 495,000] 620,000 
1-16 TB ces : 
8 OE te 25 120.000 48,100,000} — 46,506,000} 1,000,000} 1,000,000 
+H Sol fa SA*%,000) 21,380,532} 20,651,933] 297,000! "425,000 
195 Rapendine ating 
OL i “ww | 80,710,000} 69,480,532| 67,151,933] 1,297,000} 1,425,000 
Oe eee Poe s0ese5, oeee ‘ee — . : . - : : 
heen ‘vem 1 733,026,270) 719,142,421|15,622,665|12,693,104 
































Total Issues out of 
the ae to 
EXPENDITURE ian Fo 
AND OTHER ISSUES. Apr. 1, 1929, | Apr. 1. 192 Week Week 
Pre ty 929) | Apr. 1,1928,/ ended | Ended 
Feb. 8, Feb.9, | Ted.8 | Feb, 
1930. 929. i 
OTHER ISSUES, 
Temporary Advances— 
Interest on Exchequer Bonds under 
the Capital Expenditure (Money) 
NG i rintarntedcasendenadetinnccasee 36,917 36,917 
—— pe Insur- 
ance Acts, 1920 to 1928 ............ 5,600,000 9,990, " 
Fund, under Section 27 of the wn Gene Hees 
Finance Act, 1928.........sssseseseres 2,241,000 3,825,000 
Issues to meet Capital Expenditure— 
Under the Telegraph (Money) Act, 
1925, and the Post Office and 
Telegraph (Money) Act, 1928...... 8,600,000 8,650,000 
Unemployment Insur. Acts, 1920-28 
Repayment of Amounts Borrowed 4,790,000 774,432) 2,750,000 
Redemption of Debt— 
TIOAEEG Wiliicecceccsccccvescccesessovee 2,651,755,000/| 2,123,835,000/65,300,000/59,365,000 
Principal of National Savings Cer- 
ELLE LED EEA IEEE 38,600,000} 35,450,000} 900,000} 150,000 
eon of National Savings Bonds 
Divteiainntaunmimuethoniakaiionen 7,426 3,061 
poincipal of Exchequer Bonds paid 
aikcnnnehbatenmeasaueduiicades evsese 15,640,000 ann 
Principal of National War Bonds 
ETE Uicncnsnsiicunenahberdetaseseserse a 127,606,504 aah 3,948,013 
Principal of Treasury Bonds paid off 43,980,623 25,990,787) 571,118 90,787 
Other Debt under the War Loan 
Acts, 1914 to 1919............scecceees 4,729,012 3,341,000 
Securities surrendered for Duties 
under Section 34 of the Finance 
MR I cb cetavininscexsnensvenioxcssse 50,206 
Ways and Means Advances Repaid.. | 611,360,000] 676,840,000] 13,650,000) 30,535,000 
Depreciation Fund under the Finance 
ON EEE 5,135,424 
Old Sinking Fund, 1907-08— 
Issued under Section 9 of the Finance 
Act, 1908 .........cccc00- naioneinncain 1,000 
4,125,551,878| 3,735,486,122/99,083,783) 107691904 
Feb. 8, | Feb. 9, 
Balances in Ex-| 1930. 1929. 
chequer— £ £ 
Bank of England {2,008,579'1,988,873 a as — 228,342) — 79,528 
Bank of Ireland 681,619)1,017,607 2,690,198 3,006,480} + 213,000] + 210,999 
NEL. sciacuscesenesestersorss £) 4,128,242,076! 3,738,492,602! — 15,3421 + 131,471 























The Bankers’ Gasette. 








BANK OF ENGLAND. 
Return for Week ended Wednesday, February 12, 193®. 


ISSUE DEPARTMENT. 











£ £ 
Notes Issued— Government Debt ............+++ 11,015,100 
In Circulation ...... ssseceeee 348,003,176 | Other Government Securities .. 235,598,596 
In Banking Department ... 62,933,375 | Other Securities ............00000+ 10,924,838 
IIE GID dactasecadnccaccoccscccs 4,461,466 
Amount of Fiduciary Issue ... 260,000,000 
Gold Coin and Bullion ......... 150,936,551 
£410,936,551 £410,936,551 
BANKING DEPARTMENT. 
£ £ 
so gummed Capital . 14,553,000 | Government Securities ......... 44,711,563 
caieeaaaneneanines 3,626,235 | Other Securities— 
Pavlic Deposite® .........0s0006 17,937,246 Discounte and 
@ther De ta— Advances ... £7,963,260 
Bankers ...... £59,083,652 Securities ...... 14,513,308 
Other Accounts 35,481,738 —————_ 22,476,568 
——-——— 94,565,390 | Notes .........ceeceeeee 62,933,375 
7-Day and other Bills ......... 2,303 geld id and Silver Coin .. iiiatnnaaiin 562,668 
£130,684,174 £130,684,174 


® Including Exchequer, — Banks, Commissioners of National Debt and 


Divid 


end Accounts. 

















Amount. Inc. or Dec. on | Inc, or Dec, on 
Both Departments. Feb. 12, 1930. | Last Week. | Lact Year. 
£ £ £ 
Wote circulation.......cccccccsecccccccecee 348,003,176 687,245 — 4,694,830 
Public Geponite ...cccccccocccoscccscccsces 17,937,246 — 5,356,927 — 1,698,433 
Bankers’ deposits ..........seceeeseseeees 59,083,652 4,833,478 t 885,775 
Other deposits ........ccccscccesreseeeces 35,481,738 _ 745,163 + 955,818 
BR Eee WIND cc cccccecccccsesecscscccese 2,303 -- 67 ~ oaee 
Total, outside liabilities ............... 460,508,115 — 1,955,924 — 6,467,700 
Capital and rest .......ceseceeereeeeeres 18,179,235 19,227 <a 9,5 i 
Government debt and securities ~ 289,325,259 — 5,185,648 — 4,076,594 
Discounts cahaimenees jeseeastevwncee 7,963,260 2,360,563 — 2,483,399 
Other securities ............ccceeceeseeeees 25,438,146 599,034 740,149 
Silver coin in issue department ...... 4,461,466 2,241 _ 1. = a 
Coin and bullion (bank’s oan aa 151,499, 219 287, 13 4 344,8 
Rese in king | ———— REE 
rt aN 63, 496, 043 + 974, 358 6,039,674 
Proportion of reserve to outside lia- |—----———-|-—— ee a 
bilities— Pp , , 
a Bankin epartmen only ; 
” S seapentl on” salient’ 564% + 14% + 644% 
(b) Gold stocks to deposits and ; : 
notes (“ reserve ratio") ... 324% + % ‘ i° 
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Issue Department. 


Banking Department. 





Circula- 
tion. 


Notes 
Issued. 


Public 
Deposita. 


Bankers’ 
Deposits. 


Other 
Deposits. 


out 


Gold in or 
Bank. 


of 


Bank 
Rate. 





, £ £ 
405,898,399) 379,573,841 


405,960,084) 369,782,581 

8 (409,061,137) 362,921,772 
15 |410,466,378) 351,942,915 
22 |411,058,475| 346,399,540 
29 (410,134,547) 348,017,972 
410,783,865 348,690,421 
12 1410,936,551 348,003,176 








£ 
8,829,268 


12,350,138 
17,210,657 
24,810,835 
29,151,416 
14,592,859 
23,294,173 
17,937,245 





£ 
71,048,531 


110,297,026 
75,701,298 
64,358,135 
59,948,356 
67,463,302) 
54,250,174 
59,083,652 





£ 
35,788,939 


37,522,803 
35,574,069 
36,419,015 
36,011,972 
35,987,303 
36,226,901 
35,481,738 


1,399,6 





106,0 


£ 
5 333,308 in 


21,022 out 
3,088,955 in 


590,186 in 
960,518 out 
622,665 in 


onde 


02 in 





POnnnann 


_ 


33 out 








Issue Department. 


Both Depts. 


Banking Department. 





Date. Govt. 
Debt and 


Securities. 


Other 
Securi- 
ties. 


and Bullic 








Ratio 


and Reserve 


Gold Coin 


Govt. 
Securi- 
ties. 


nm 


Dis- 
counts & 
- Advan- 

ces. 





Other 
Securi- 
ties. 


Reserve & 
the “* Pro- 
portion.” 








8 |245098463 10431484 149214869) 30 
15 |245102958 10429647 150654341/31 


22 |244665689 10855940 151288975/3 








29 '244710035 10806329 150428168) 324 
(244616294 10924481 151212106) 32 $j 49894613) 5602697) 13914631 
"42 '244613696 10924838 151499219 324 144711563) 7963260114513308 


o | 


£ £ £ £ 
ie 244637515 10841360 146027587 2948) 67123618 
244831464 10695352/ 146115746 4 81658618 42170602 


69885615, 15081971 
61250615) 9671904 
57665615) 5779566 
54300615) 5500023 


£ 
22300076 


| 








£ £ 1% 
17735120|26453746,225 


18013503] 36333165 224 
15284733|46293097 36 
14033836|58711426\46 
148788 76|64889435)51 
13976447|/62410196/52 4 
62521685154 # 
63496043 56 4 





BANKERS’ CLEARING RETURNS (000’s omitted). 





















































SOUTH AFRICAN RESERVE BANK.—1n e's (000° 


[February 15, 1939 



























































8 Omitted) 
Jan. 18, | Dec. 20, | Dec. 27,) Jan. 3, jay 
ASSETS. 1929. 1929. 1929, — Jan. 10 Jan, ny 
Gold coin and bullion......... | 8,429 | 7,368 | 7,495 | 7394 | 498 | isi’ 
Bubsidiary COIN ........c000 | 102 88 87 | a | 8 | tas 
Bills discounted .....+..-+++++ | 8,010 | 8980 | 9,733 | 9,065 | gq | li 
InvestmentA........0000+ severe | 294 | 612 | 619 | gag | OMS | try, 
Carital ; 1,000 | 1,000 a 
eocccceccccccecce ecccccccce A J 1,000 1, 
pone ERR Sepa, 509 600 600 = 1,000 1,00 
otes in circulation ......... | 8,197 | 8496 | 9,173 | 9.24; |. | tm 
Government deposita vevvvone | 2,835 | 1949 | 1,859 | 1,291 BATS | 134 
ers’ ames 4,883 | 4, ; ‘ 22) 
Ratio of cash reserves to 185 | 4,907 | ¢629 aT 
liabilities to public ......... | 63-1% | 47-4% | 45-0% | 46-9% 41-0% | 45. 
Se 
IMPERIAL BANK OF INDIA.—In rupees (000's omitted), 
Jan. 18, ; Dec. 20, ; Dec. 27, . ae me ws 
ota At 11928, | 2929. ° | 1928. Toe Trai | Ua a 
‘otal securities ...... 62, 126,69 | 33,19,67 | 33,0 
_ hese aati 18,20,86 | 6,86,45 | 7,09,53 308 abe S238 ane Bis 
CTAB ......s.00e 26,35,97 | 23,68,97 | 25,29,18 | 25,93'76 | 9 Hee Am 
13,17,21 | 6,24,43 | 5,73,44 | 7,89,05 | “é.2e'e9 | OH 
18,37 | '34,79 | 29,54] 37'5g | agg | SMS 
stock 2,82,35 | 2,83,69 | 2,83,18] 2,72.83 | 2.89/09 | 9 ee 
Bal. with other banks ma; $3 he 18,46 3,1 17,28 | ‘i477 ne 
i ieasiininrbonas ,77,11 | 15,29,1 ca 
,. i i 8 | 12,98,56 | 13,38'93 | iss 
om paid up ...... 5,62,50 | 5,62,50 | 5,62,50 5,62,50 
Seiten 5,22,50 | 5.27.50 | 5,27'50| s2rso| Ser ror 
Total ¢ nui... 75, e 57_|_77,00,33 | 77,75,01 | 79,37,05 | 18.37'4 | a): 
The above includes— £ £ £ t 
Deposite in London o67 979 820 820 787 | mt 
Advances in London 896 891 843 723 727 1 
Cash, &c., at other B 
Banks in London 293 138 26 121 109 4 
































BANK OF FRANCE.—In francs (000’ i 
| Town. Metropotitan| Country. Total. = © omitted). 
Feb. 8, Jan. 17, Jan, 24, Jan. 31, Feb. 7 
1930. £ £ £ £ ASSETS. 1929. 1930. 1930. 1930. 1930," 
January 1 to January 29 ......... | 3,169,239 165,289 263,615 | 3,598,143 | Gold ...........00 a 34,018,098 | 42,736,925 | 42,830,671 | 42,921,007 | 42,931,049 
Week ended February 5....... 800,842 42,371 67,659 910,872 | Foreign assete— 

Week ended February 12 781,925 35,874 60,449 878,248 Sight deposite ...... 12,302,943 | 7,046,119 | 6,995,667 | 6,983,711 | 6,278660 
Bilis discounted ... | 18,208,245 | 18,713,727 | 18,721,488 | 18,779,871 | 18.777.0s3 

Total to date, 1930 .........cccceeeee 4,752,006 243,534 391,723 | 5,387,263 | Commercial bills dis- 
Total to date, 1929 .............s000 5,320,540 30473 399.456 6,970,669 e counted at home... | 4,836,061 | 6,555,252 | 7,491,321 | 5,865,759 | 6,398,5% 

“ ’ — ’ - 7, - ’ vances against sec. 
Increase or decrease in 1930...... { = 10°7% | = 28% | = 1:9% | = 9 8% To the State ...... 9,130,000 | 8,811,552 | 8,652,545 | 8,652,545 | 8,652,545 
Other advances ... | 2,314,091 | 2,519,213 | 2,467,494 | 2,578,059 | 2,578,449 

Total for year, 1929............0.00 39,935,924 1,881,789 | 3,078,764 | 44,896,477 | Other assete (exclud- 
Do. i cenmathiaiinmadah 39,311,117 1,854,190 | 3,039,422 | 44,204,729 ing forward exch.) | 3,586,659 | 2,815,246 | 2,645,764 | 4,274,564| 2,874,788 

In lt aaa OR { + 624,807 | + 27,599/ + 39,342 | + 691,751 ABILITIES. 
SERRE CE SERSEEES SS SEO eoccee = 16% | = 1:5% | = 13% | — 1-6% | Notes in circulation... | 63,101,466 | 68,688,313 | 68,374,617 | 70,338,986 69,429,475 
Public deposits ...... 12,645,691 | 10,915,131 | 10,547,932 | 10,172,143 | 10,051,343 
Private deposite Sloane ; 6,429,495 7,016,071 £.506,098 7,130,424 | 7,189,057 
ver liabilities ...... .143,175 .583,5 »375,909 | 2,413,963 | 2,521,402 
PROVINCIAL CLEARING RETURNS. 
ented Aggregate Weekly THE REICHSBANK.—In Reichsmarks* (000's omitted). 
ee Seay Totals to February 8. 

Feb. 7, | Jan. 23, | Jan. = ey 
oy ASSETS. 1929. 1930 1930. Q 
929. | 1930. | % 1929. 1950. Reichsbank shares not yet issued ...... 177,212 | 177,212} 177.212} Ima 
Number of Working days 27 27 Gold and bullion ...........cceccssccecseees 2,729,111 | 2,286,459 | 2,297,050 | 2,325,941 
£ £ £ £ Of which deposited abroad ............... 85,626 149,788 149,788 | 149,788 
BIRMINGHAM aia . | 12,309,000 | 11,940,000 |— 2-9] 17,169,900 | 16,976,900 | Reserve in foreign currencies ............ | 140,295 | 399,849 | 397,094 | 395.837 
IRE. .172,000 | 4,559,000 |—11-8 fm eas Bille of exchange and cheques............. | 1,707,182 | 1,807,138 | 2,052,835 | 1,959,967 
OL _ MRE 5,717,000 | 5,120,000 |—10-4] 7,358,000 | 6,494,000 | Silver and other COIN ...........s00000 vee | 119,634 | 160,053 | 136,186 | 158,528 
DUBLIN................4 onan se ... } 32,197,600 | 30,809,400 | Notes of other German bane -. caneeninens 17,052 24,704 4,152 | 14,082 
I sctteenneucsnneceeton a 4,351,000 | 4,141,000 |— 4-8] 5,587,100 | 5,214,400 | AdWances ..........cccsccsssssersseceecenees 44,405 51,433 | 169,601 | 54.785 
BABEIIIN..0.....cccccccsccccscee 4,792,000 | 4,940,000 |+ 3-0] 6,473,200 | 6,267,000 | Investments ..... cece ceeceseceess eneseoonseee 93,172 92,622 | 92617 | 93.277 
LEICESTER ............... 3,818,000 | 3,511,000 |~ 8-0) 4.431.200 | 5.305.700 | Other assets . ose 469,409 | 580,386 | 604,014} 502,74 
LIVERPOOL ............... 38,762,000 | 31,981,000 |—17-4] 51,720.700 | 43,620,100 LIABILITIES. ’ 
MANCHESTER........... 59,045,000 | 54,405,000 |~ 7-8! 78,312,400 | 70,860,600 Reduced capital  ......cccccccosccccsccesece 122,788 122,788 122,788 | 122,788 
NEWCASTLE OW-TYNE 6,217,000 | 6,057,000 |— 2-5) 8,556,800 | 8,300,000 Increase of capital (shares not yet iasued) 177,212 177,212 | 177,212 | 177,212 
HAM ............ 2,993,000 | 2,999,000 |+ 0-2] 4,209,100 | 4,051,100 | Beserve ...........ssssssees sssssssceeeeceeees 319,608 | 319,608 | 319,608 | 319,608 
Seeaiabsenee wa 4,552,000 | 4,454,000 |— 2-1) 6,590,401 | 6,075,984 Notes in circulation .. 4,236,122 | 3,952,553 | 4,653,242 4,380,9 
ascene ae —— | Other daily mataring ‘obligation 501,314 | 708,698 | 356,844 | 451,01. 
EERE 147,728,000 1134,107,000 |— 9-2/ Other liabilities. 140,428 | 298,996 | 303,067 | _208,% 





























OVERSEAS BANK RETURNS. 
NOTE. The Intest Returns of the Bank of Portugal appeared in the Economist 


st January 11 ; 


and Canada : Jan 25; 8 in February 1; 
Denmark, A a P Rusts in Feb — pala 












































* Equal to one tallion paper marks or one Rentenmark. 


The gold reserve is calculated in accordance with the new 
pound of fine gold equals 1,392 Reichsmarks. 


NATIONAL BANK OF BELGIUM.—In Belgas (0000's omitted). 


legal prescription of oue 










































































Position, 
aouney S May 28, | Feb. 7, | Jan. 16, | Jan. 23, | Jan. 30,| Fb. 
ASSETS. 1914. | 1929. 1930. | 1930. | 1980. | snes 
U8. FEDERAL RESERVE BANES.—In $’s (000’s omitted). Gold ...022+0.seeere (b) 905,029 [1,175,516 |1,175,556 1,176,619 |? 
Foreign Bills “and 232,650 009 | 520 0.496 
Feb. 14, | Jan. 23, | Jan. 30, | Feb.6, | Feb. 13, Balances Abroad 532,101 | 567,339 | 543,821 542,009 
1929. 1930. 1930. 1930. 1930." | Silver and other coin 1,702 | 2,466 | 2,610) | 2710 | a 
Total gold reserve ............ 2,896,220 | 2,975,220 | 2,985,210 | 2,976,560 | 2,974,980 | Securities............... | 697,600 | 677,530 | 809,472 | 804,752 | 816, 
Total bills discounted ...... 903,950 | 433,220 ‘ 381,420 | 381,910 LIABILITIES. 768,152 {2,769,562 
Bills bouvht in open market 391.060 298,390 258,470 295.790 276.080 | Notes in circulation .. | 934,150 2,391,325 |2,750,148 |2,721,563 |2, 00,892 | 79.8 
Total — __ securities , 177,170 a 476,540 | 477,840 | 478,560 | Current accounts 112,125 | 104,843 | 137,177 | 155,420 10 | 100,892 |_ 19.88! 
Total bilis and securities ... | 1,481,250 | 1,222,800 | 1,154,380 | 1,167,240 | 1,147.840 
Total resources ............++ - | 5,143,940 | 5,202,160 | 5,062,532 | 5,079,760 | 5,112,970 (b) In thousand francs. 
Federal ) ony in ted 
rve n . » j ° 
actual circulation ......... 1,659,780 | 1,739,240 | 1,701,900 | 1,683,480 | 1,682,440 NETHERLANDS BANK.—-In florins (00's omit a 
Deposita—Memberbank— a1 Jan. 2, | Feb. 3, 
reserve account ..........+ 2,372,620 | 2,359,800 | 2,307,950 | 2,338,850 | 2,307,660 Position, | Feb. 4, | Jan. 13, | Jan. 20, | 00.0% | “joy 
— SIT cecheenenbeondil 2,421,580 | 2,414,980 | 2,369,010 | 2,389,300 | 2,388,870 ASSETS May 30,1914.| 1929. 1930. 1930, | 190 | 437,019 
Onpita paid in and worpius | |°404.160 | |°448,190 | 448,350 | 448,480 | "448,370 | Gold vsssrecsrneseee 163,092 | 434,535 | 447,455 | 446,047 | 453337 | “roo, 
lities ...... 5,143,540 | 5,202,160 | 5,062,530 | 5,079,760 | 5,112,970 | Silver ........s00000 8,4 22,514 | 24,129 | 25,770 | cosy | 52,008 
Ratio of total reserves to Home Bills dscnted. 59,426 | 72,648 | 65,095 ai7'ilt | 2138 
deposit and Pederal Foreign Bills ...... 153 205,657 | 219,271 | 219,145 , 
Reserve note liabilities Loans and advances 504 81,513 | 112.48 
SINCE 200 cc coc ecwenevevece 69-8% 76-3% 78-3% 18-0% 717-9% in current acct... 108,348 94,175 82,712 ; ‘ 
LIABILITIES, 72 | 786,778 824,025 
Notes in circulation | 316,632 | 808,052 | 845,978 | 797.9 "ee | 20,190 
35,816 | 33,65 
NEW YORK FEDERAL RESERVE BANK.—In $'s (000's omitted), | Deposits _--------~ oo | 3) eee 
Feb. 14, | Jan. 23, | Jan. 30, Feb. 6, Feb. . y omitted). 
1929. 1930. 1930. 1930. a BANK OF JAVA.—In florins (000 8 7 Fos, 
Total bills discounted... 252,690 89,650 65,100 54,720 79,300 Position, | Feb. 9, | Jan. 18, Jan. 25 | * 0 | 390. 
Bills , ht in open market 94,600 117,240 93,700 109,560 89,690 ASSETS. May 50,1016 1929. 1930. 1930. 168,900 
Total US. Govt securities..| 18,670} 210,800 | 210,800 | 211,940 | 212°350 Gold 971 | 168,794 1 | 167,400 | 169,900 | 169,800 |“ 
Total bills and securities..... | 365,960 | 427,220 | 377,010 383,370 | 387,590 29,785 | 21,182 c 
Deposite — Memberbank — 4 Discuii, advances, and ’ : 140,100 140,100 
reserve account ............ 947,150 | 952,250 | 931,820] 956,480 | 942,920 investments 17,567 | 145,443 | 148,800 | 145,100 
Ratio of total res, to dep.and . : — oo 7. ’ 977,200 | 285102 
Federal Hes. note liabil Notes in circulation ....... | 109,499 | 303,516 | 286,200 | 279.300 | 20155 | 2100 
e8 combined .. 76°7% | %3-0% | 77-3% 76°5% | 76-1% Deposits and bills payable 11.250 | 57,105 | 36,100 | 39,000 | Nicene" 
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(000’s omitted.) 
memartne : National Ww Wilk 
Barclays| Goutts | Glyn» | Lloyds | Martins | Midland | National] Provin- | West- |Williams 
Weekly Balances. | Bank, |COvtNS| Mills | Bank, | Bank, | Bank, | Bank, | cial | ™inster |Deacon’s| Aggre. 
Average any, Limited.| 9°4 ©°-| and Co.| Limited.| Limited.| Limited.] Limited.| Bank, |, Bank, | Bank, | gate. 
Limited. Limited.| Limited. 
oe 
ue € £ £ £ £ £ £ £ £ £ £ 
ASSETS. 
bank and currency notes and 
eee es with the Bank of Eng- 
balances with the en vseveee- 35,986 | 1,658 | 3,450 | 38,705 | 8,432 | 41,204 | 3,420 | 30,203 | 29,105 | 3,290} 195,453 
se Gai and cheques in 
re of collection on other 8,052 2,271 | 12,795 
“ee in the United Kingdom 9,187 644 1,287 aane aoe , 182 8,047 9,350 1,061 ee 
echo Aaa tinantaa we on oye ' sd ai a ae me 243 
[ens in tran is rort notice ... | 24,881 | 2,624 | 3,527 | 29,805 | 5,831 | 19,435 | 4,290 | 22,795 | 27,786 | 3,205 | 144,179 
og tiie 50,408 | 1,625 | 1,526 | 40,898 | 6,543 | 63,256 | 2,265 | 29,405 | 46,378} 2,873 | 245,177 
_— ee 52,887 | 3,787 | 9,893 | 36,926 | 17,768 | 31,452 | 14,970 | 36,308 | 37,924] 6,022] 247.937 
ee genie’ ; 4 th 
ee nerte: 174,312 |11,549 | 15,820 | 196,672 | 43,449 | 211,809 | 16,250 | 155,211 | 143,490 | 16,808 | 985,370 
Lilies ofc ante, &e. | 22,083 | 462 | 2,914 | 50,141 | 7,331 | 37,040 45 | 15,350 | 27,987} 1,089 | 164,442 
REE cosennens 5,863 | 372| 695 | 7,006| 2,206 | 10,218 799 | 6,090 | 5,095 981 | 39,325 
‘erextments in affiliated banks... | 7,274]... i 6,687 |... it ae 2,514 | 2,992]... 26,589 
382,881 | 22,721 | 39,112 | 417,216 | 94,750 | 434,331 | 42,221 | 305,923 | 330,107 | 35,329 |2,104,591 
tio of cash to current, deposit 
pect asthe se 10:75 | 8-18 | 10-02 | 11-34| 10-57] 11-12] 9-05] 11-11] 10-26] 10-48] 10-82 
LIABILITIES. 
BRAIN. cisterediosonetnocene 15,858 | 1,000 | 1,060 | 15,810 | 4,160 | 13,433 | 1,500] 9,479] 9,320] 1,875] 73,495 
I ad scniniosahieiaeios 10,250 | 1,000| 530] 10,000} 3,508} 13,433 | 1,455} 9,479| 9,320] 1,000} 59,975 
(omnt, deposit and other A/es. | 334,690 | 20,259 | 34,397 | 341,259 | 79,735 | 370,425 | 37,785 |271,615 | 283,472 | 31,365 |1,805,002 
\cceptances, endorsements, &e. | 22,083| 462] 2,914 | 50,141 | 7,331 | 37,040 45 | 15,350 | 27,987 | 1,089] 164,442 
Notes in circulation.......-.scseseses pat: dee wie 6 16 sa 1,436 said 8 on 1,466 
Reduction of bank premises a/c. 211 . * eee 2l1 
382,881 | 22,721 | 39,112 |417,216 | 94,750 | 434,331 | 42,221 | 305,923 | 330,107 | 35,329 |2,104,591 
L 





























SWISS NATIONAL BANK.—In francs (000’s omitted). 













































































AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted). 













































































Position, 
May 31,| Feb.7, | Jan. 15, Jan. 23, dem. 3, pd 1, Cub De —— hy =. 5, =e — t — 
ee mis 481,852 580°530 580,558 | 559,892 | 559,901 | Gold coin and bullion ... | 168,752 | 168,634 | 168,634 | 168,634| 168,634 
BIVEE sersces 45,653 | 23,159 | 24,610] 24,437 | 24,126 Foreign exchange......... 198,862 | 203,010} 201,108 | 204,160 | 204,434 
Foreign Bilis and Bal- Other foreign exchanget 359,420 | 308,251 | 306,179 | 311,583 | 331,771 
wie ee 186,952 | 362,434 | 358,672 | 378,087 | 365,248 | Bills discounted ............. 143,936 | 230,763 | 188,031 | 237,621} 208,628 
Disrounte ..... aie’ 146,010 107,198 98,815 95,308 92,345 Ra i Riktnascrcnceccccscess 116,069 108,604 108,604 108,604 108,558 
timaes itis y 603 , ’ . . Share capital............000++. 43,200 43,200 43,200 | 43,200 43.200 
Notes in circulation... | 275,925 | 802,682 | 851,326 | 830,299 | 889,046 | 849,171 | Reservefund........... 8,167 9,283 9,283 | 9, 28% 9,233 
aD sopeemediness 33, 85,041 | 264,790 | 247,290 | 188,472 | 200,289 | Notes in circulation.. 906,060 903,701 854,095 | 980,693 910,634 
. : STII sncsatennuteecsieens 84,095 | 119,274! 122,037 53,059 94,676 
BANK OF ITALY.—In lire (000’s omitted). © in Geltnn and cheating enty 
Jan. 31, | Dec. 31, | Jan. 10,} Jan. 20, | Jan. 31, 
lt col an. 1929. 1929. 1930. 1930. 1930 
sehen | SPtrar| Sarago] Seo] SESE $0508 
. ’ ’ ’ . ’ ’ ’ 3905, ; 
170,200} 197,500} 201,100} 202,500} 207,700 NATIONAL BANK OF HUNGARY.—In Hungarian Peng5. 
- , 
ese Pere ered eer re alert 
581, ,318, ,500} 3,838, 592,800 
1,229;500] 1,800,700] 1,096,700] 876,100] 1,120,100 | srotat peacrve— oa el eee Ome ae ee | eee 
i i 0 | 162,751 | 162,751 
1,102,800 896,900 896,900 85] ,400 803,700 Gold coin and bullion..........sessee0. 204, 551 162,750 162,75 ° ,. 
se TES 1,041,700] 1,074,000} 1,074,000] 1,083,000] 1,054,900 | Bitver coin and bullion 2.772. ] "ras | “sors | 922] gini9 | “9ise1 
: circulation Menieeie ion 16,589 500 16 916,900 16 510. 900 16 308 100 16. 328 800 Inland bills, warrants and securities... 315,413 295,229 271,4 16 263,539 293,406 
tas eat Poe eeceesees eoccce 300,000 300,000 *300,000 "300,000 *300.000 Advances to nh eee eeeeeeereree 97,181 87,506 87,506 87,506 87,506 
ie rrr to noe and ight 2,444,800) 1,676,600) 1,658,400} 1,778,500) 1,711,800 | share capital (gold crowns 30,000,000%) | 34,756 | 34,756 | 34,756 34.756 | 34,756 
Abilities combined .........00 . , . . Notes in circulation...........-ssesseeeee 392,525 | 440,505 | 399,188 | 380,766 | 476, 
a 676% 1 S4°T1% | 55:22% | 55-06% ° 55:04% | Current accounts, deposits, &e......... 270,177 | 111,940 | 114,610 | 120,993 | 62,578 
—__ BANE OF SWEDEN.—In kronor (000’s omitted). * Calculated at pre-war parity of exchange. 
Feb. 9, | Jan. 18, | Jan. 25, | Feb. 1, | Feb. 8, 
ae asseio | atasds | states | atatio | zen ANK AKIA.—In Cz. K 
ram mesag eres coceeee ens ’ ’ . 244,246 | 244,129 _ . K. 
_ at ee Mes—Gwedish | 6,001 | 22,140 | 22,140 | 22,155 | 22,155 NATIONAL B OF ees A.—In 
Hee Sma ints eos — 73,774 | 51,359 | 51,359] 51,359 | 51,359 (000’s omitted). 

Bis pe sssenesecnssesens 749 162 162 162 157 Jan. 31, | Jan.7 Jan. 15, | Jan. 23, | Jan. 31, 
: nbs in Swedent 214,861 | 211,557 | 178,784 | 184,841 | 165,054 ASSETS. 1929. 1930. | 1930. | 1930. 1930. 
promed abroad...” “ —— 128,146 | 125,938 ; 123,158 | 120,180 | Gold and silver holdings see | 1,206,001 | 1,261,441 | 1,261,547 | 1,261,575 | 1,261,694 
orate nt pom government ; sagen, ieexeeits eee Chement one nameigh acon 2,009,514 | 2,242,367 | 2,201,968 | 2,115,925 | 2,058,843 

Ost ossesse 51,839 | 43,839 | 42,103] 61,831 | 54,975 | Discounts and advances... | 184,032 | 685,392 | 482,953 | 448,195 | _ 564,255 
Sous in State notes debt balance... | 4,084,445 | 3,754,137 | 3,745,351 | 3,744,415 | 3,742,762 
Goeent deny tose 464,831 | 479,834 | 460,146 | 526,425 | 495,252 | Other asseta ..............c00 945,993 | 1,242,116 | 973,346 | 849,184} 689,759 
sseeveve | 190,733 | 216,597 | 200,074 | 170,318 | 172,884 LIABILITIES. 99 
+The 9,934 8,588 11,882 2,202 Bank notes in circulation... | 7,115,338 | 7,264,748 | 6,577,120 | 6,271,592 | 6,922,998 
Det Sum of the items “ Bills payable in Sweden ” a“ ad ad Go . | Check account balances ... 561,673 —— . ae oe cones 
and en 80 vances made on Govcrn | Other liabilities ............ 314,427 276, » , ’ 
™ Cover for the ~ yl excludes advances and cash credits which are not availat lc a 
BANE OF NORWA, 
—“cniiiene ae Y.—In kroner (000’s omitted). : : ; 
nen, NATIONAL BANK OF ROUMANIA.—In lei (000’s omitted). 
ARsrTs ay 31, | Jan. . 
Jom ang ballion~Goig 1914," 1939." 7T980." a 7 Dec. 14, Dec. 21, Dec. 30, Jan, 4, Jan. 11, 
Serna btOad and foreion iii, | 44224 | 146,860 | 146,632 | 146,633 | 146,627 ASSETS. 1929. 1929. 1929. 1930 1930. 
“ean and ills | 28,533 | 31,678 73 | 15.929,380 | 15,930,774 | 15,522,585 | 15,003,330 
Rett pent Poreign Govern. ’ ‘ ,315 , Gold & gold exchange | 15,899,6 5,929, ’ 691'552 | 8,555,050 
Danna and ia eeeesscesee 8,816 9,345 | 28.0031 96.99 Comenaestal nie won 8,354,176 | 8,974,874 | 8,850,413 | 8,691, 999% 
etite , ’ & | 26,897 tate debt, advances 
Sete in LiaBiuiries, 16,91) 7, 228,285 | 227,530 ‘ to State, &c. ...... 6,062,510 | 5,879,691 | 5,630,510 | 5,630,510 | 5,630,510 
bebe TTT TTS TLITIES. 
hrs 113,404 298,980 | 297,321 | 295,172 | 297,954 | Notes in circulatioa. | 21,175,140 | 21,331,488 21,150,352 20,405,468 20,158,979 
: 188 |__ 77,478 |__73,782 | 69,196 | 71,419 | Other sight liabilities | 10,072,540 | 9,882,920 |_9,589.3 634, 399, 
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NATIONAL BANK OF BULGARIA.—In levs (000's omitted). CENTRAL BANK OF CHILE.—In $'s (000', omitted), 
Jan. 3], | Jan.7, | Jan. 15, | Jan. 23, | Jan, 31, Jan. 11, | Dec. 20, | Dec. 21, | Jan 77 
ASSETS. 1929. 1930. 1930. 1930. 1930. 1929. | 1929." | i999." | “M23. [Janie 
Gold and silver holdings 1,499,021 | 1,559,061 | 1,559,646 | 1,561,664 | 1,564,464 | Gold at home sna oes psn a. Wa 
Balances abroad and foreign , 065 
OUFTONCIES ........euee ve. | 2,990,057 | 1,291,448 | 2,028,485 | 924,205 | 874,975 | Discounts and edvances........| 47,195 | 81,379 | 90,686 es BAS 519 
Discounts and advances ... | 1,344,985 | 1,362,147 | 1,284,562 | 1,246,468 | 1,226,549 | TT —_) per 9435 
Advances to the Treasury. | 3,685,241 | 3,340,302 | 3,340,302 | 5,340,302 | 3,340,302 | © hiovses | aagaes Toerae | 354.459 | sary 
’ 262 | 131,753 
tal paid UP..........+--. | 500,000 | 500,000 | 800,000 | 500,000 | 500,000 | Drafts 30,540 | 13,144] 13,144 vey | 25976 
Sere ne ubesssreseemen"* | 4.366,427 | 1,231,216 | 1,261,049 | 1,241,415 | 1,245,642 | Paid-up capital ..ss...ccvereereeee | 90,625 | 90,832 | 90/832 on 10,705 
Bank notes in circulation .. | 3,897,683 | 3,699,125 | 3,510,206 | 3,401,316 | 3,260,361 90,43) 
Bight liabilities............... | 3,398,975 | 1,872,392 | 1,814,910 | 1,859,855 | 1,886,480 
a ccieenseenainie 471,891 | 358,264 | 342,445 | 341,748 | 334,605 LOND 
' ON RATES. 
BANK OF GREECE.—In drachms® (000’s omitted). 
Jan. 31, | Jan. 7, Jan. 15, | Jan. 23, | Jan. 31, Feb. 6,| Feb. 7, | Feb. 8, |Feb, 10 
ASSETS. 1929 1930. 1930. 1930. 1940. % 0." Son | soyeo'| Bed. 11,| Feb. 12,|Peb. 13 
558,189 | 641,018 | 635,339 | 635,913 | 643,834 1930. | 1950. | 1930. | 1930.) 1930. | gio.) isu 
Gold exchange...............-. | 4,734,735 | 3,986.881 | 3,897,490 | 3,836.570 | 3,827,189 | Se aT Ss x cx 
Saori Yai, 7 ee 6% Feb. 6, 1930)....... | 4@ 144 [49 | ay? |a® |.* [2 
56,502 | 161,909 | 171,272] 175.529] 183,118 pene ay SP soasasore rola iy 
95,619 | 182,452] 194,435 | 194,306 | 193,626 cog th y eh ae mom su—al 3 . 
the Btate 5,789,638 | 3,596,491 | 5,596,491 | 3,596,491 | 3,596,491 | SO CONe pankers Crate | a4 § = steal Sa't! $ al! 
tha’ do, ............ | 34—4) 3 —#| 34-41 4° 8) 3-4 
Capital paid up.......-...-..-. | 400,000 | 400,000 | 400,000 | 400,000 | 400,000 4 months’ 34-4) 3 
Notes tn creaation 6,514,306 | 6,122,805 | 6,020,046 | 4,916,899 | 4,907,255 | ,Smontie do. oii. | SH—4) SH—4) SH—4) SH—4| 4 4, 
Deposits current ac ’ 
i nensuennemeenn 2,239,390 | 1,489,798 | 1,493,422 | 1,559,580 | 2,070,659 oe  emmeneane 1% : : # - 4 4 
Foreign exchange liabilities | 1,130,744 | 1,658,080 | 1,667,172 | 1,636.630 | 1,140,795 | pS MOnUwE winreerseene | BOE =, —# —f\ 3-# id Sh; 
:  icieoiecennetesiadennennet 34—44| 4 —4 3 | 3 1 it" 
BANK OF POLAND.—In zloty® (000’s omitted). Seem eemnee: 5 Bank 24 A - 4 2 2 
= — ve >= = At notice .......... pasoones oie 24 2 af 2 2 5. | 
Sinica | Tagacn | Ts | Tinea | Tess | ee << 
eeeeee 5,4 . ’ ’ ’ ; . — 
currencies ......... 685.189 | 526,148 | 506,981 | 489,252 | 473,094 Comparison with previous week 
Bills discounted ........... - | 638,007 | 704.200 | 6s4,711 | 675,497 | 684.449 a 
Loans against securities ... 89,059 2, 80,74 \ ’ Bills. , 
Reserve fund securities... | 69,241 | 74551 | 75,896] 75,896 | 75,939 mos Sask Bile Trade Bille 
Liability of oe Treasury 25,000 25, 25,000 25,000 A Loans. —— 
Share capital ........-....... | 150,000 | 150,000 | 150,000 | 450,000 | 150,000 5 Months. | 4 Months. | 6 Months. | 3 Months. | 4 Months. | 6 Months 
funde ..........0.. | 100,000 | 100,000 | 110,000 | 110,000 | _ 110,000 
Notes in circuiation......... | 1,222,106 | 1,340,263 | 1,215,102 | 1,161,534 | 1,246,742 sone % % % % % % % 
Ourrent accounts ............ 553,799 467,855 538,314 992 453,834 J 23 3 3 3 5 
Government accounts ...... 75,000 75,000 75,000 75,000 75,000 an. 3 3 # +A # 3 # 5 3 5} : 
© As from Octwber 13, 1927, 8-91 slotys equals 1 U.S. doilar. Feb. 6 st-4t sf + HH : sf : t 4 d ‘ 
BANK OF FINLAND.—In F. Marks (000's omitted). a 
Position, | Jan. 31, | Jan. 15,) Jan. 23, Jan. 31. RATES OF EXCHANGE. 
ASSETS. May30,1914.| 1929.'| 1930.'| 1930. | 1930. 
RR 091 | 303,765 | 301,615 | 301,518 | 301,439 | —— 
Balance abroad and foreign bills} 90,379 | 737,103 | 663,702 | 702,816 | 721,861 Usance| Par, | Feb: 14 | Feb.6, | Feb.13, 
mat eccuritica en | 21,896 | 300,673 | 323,208 | 322,930 | 322,930 am nelle B..n 
men GB ccc ccccccccce coe , ’ ’ .- 
Discounts and loans ....... 105,151 {1,396,172 {1,369,756 {1,330,980 |1,307,940 oe Pie | “eset 4-86 tH il 
Votes in cirvulstion vn vs | 123,941 {1,430,689 |1,256,675 |1,212,450 |1,258,988 os linae aonash. ea ao vey 
Deposits at notice ............... 21,225 | 360,724 | 241,673 | 284,467 | 260,374 TE 12-10 niet ait tae tk i 
. i. . . a . . . ‘ 
BANK OF ESTONIA.—In Est. krones (000’s omitted). T.T. | 92-46 92-78-83 Ae | 92-89 9% 
T.T. | 25-22 | 25-234-$ | 25-194--20 |25- 198-204 
Jan. 31,) Jan. 7, | Jan. 15,| Jan.23,, Jan. 31, T.T. | 18-159} 18-193-$ |18-209--21}/18-19}--204 
ARSETS. 1929. "| 1930.’ | 1930. | 1930. | 1930. T.T. | 18-159 | 18-15}-16 |18-12--124) 18-13-+14 
Gold coin and bullion ..........ce-se-se0 6,267 6,430 6,435 6,439 6,437 T.T. | 18-159 | 18-194-20 | 18-19--19}/18-15e- 163 
Net foreign exchange ................. wees | 22,523 | 19,522 | 19,049 | 19,164] 19,478 TT. | 25-22} | 30-19-95 | 37-32--35 | 38-55-65 
Gubsidiary Retonian cotn....-eereeeew 763 691 620 701 TT. |... | 109}-110 | 208)-108% | 108-4 
Home bills discounted ..........0.+000--00. | 15,089 | 14,371 | 14,778 | 15,055 | 15,013 TT. | 34-58 34-53-"55 | -51-"55 
Loans and 8d vances ....-secsceseseseeveeees | 16,779 | 12,469 | 12,189 | 12,723 | 12,8068 TT. | Leay | lesi-164 | 64d} Vea 
TT. | 25-225 | 2764-277 | 2753-2764 | 2753-2764 
Notes in ciroulation .......-...-+-+0+« seeeee | 35,133 | 32,087 | 31,190 | 33,498 | 32,260 TT. | 27-82 | 27-83-87 | 27-81--85 | 27-81-85 
Bight deposits and current accounts.... | 22.306 | 16,063 | 16,706 | 15,484 | 17,022 TT. |813-6 | 810-813 | 817-820 | #17-820 
Ratio of reserve to current liabilities... | 50-12% | 53-89% | 53-20% | 52+27%| £2-58% T.T. | 25-224 | 670-675 670-675 | 669-675 
© Includes Ekr. 8,221,176 -94 teed b £1, TT. | 375 | S74d-5t | 374B-S75h | STE OE 
. 8,221, , guaran y the Government. is 110 983-88 | 1043—1050) 1005 
, : T.T. | 9-46 | t9-43--45 | +9-45--47 | 19-45-47 
BANE OF LATVIA.—In late (gold francs) (000’s omitted). T.T. | 43-38 | 43%- 43% | Sh-# 
F. marks to £1) T.T. |193-23 | 1923-193 1954-1354 1 ms 
‘Boone | ander | tose | assen | nese | noe” Tr. | 19.059 | awcists | aeo-ca | Warm 
’ : . ‘ : I. “a3 2M 
Gold bullion and coins ...... 23,762 | 23,934 | 23,936 | 23,937 | 23,940 | 23.938 tee) oe ok Tdi 
Bllver COIN .........ee00e+0ecee gfrt00 | 6.725 | 5.690 | 5,677 | 5,793 | 6,525 Sat ea! RR | ayaa] at 
Treas. notes and eis. change | 1165s | 112et | ises2 | 1esve | 14322 | la'seg | Blo de Janeiro [pence to mils. |90 days] 16 | Si | tH | 
Ghort tern bills ............... | 85,241 | 94,225 | 93,625 | 93,778 | 94,164 | 94,543 | Montevideo..... jpence to peso | TT. | $1 | SUkul | Shit | ony 
Loans against securitics...... 45,643 | 52,749 | 53,212 | 53,625 | 53,802 | 54.372 | Valparaiso... + ~ e 90 ane 198% prem.| 22% prem.| 22% pret. 
Other amete........... 18,732 | 21,608 | 22,858 | 21,855 696 | 20,038 ne sesees sees _ ~. 3} S0.daze par %P ee aS sit 
ABILITIES. . ae } é . 15 
Notes in circulation ......... 43,142 | 48,791 | 47,052 | 46,982 | 47,508 | 46,746 | Bombay ......... } to 5 bas et vst 34 ee 
Capital paid up .........-... 15,581 | 17,010 | 17,010 | 17,010 | 17,010 | 17,010 | Madras .......... ter. terdollar’| TT. W/11g-2 0 | WOE-1TE | WORDT 
— soo | iS00| soo | aso | Zann | Sup | Shanebal sc rar totam | a. | To (UO at ed 
Deposits 12.450 | 14,995 | 15,087 | 15:41] 15,489 15.709 Singapore ........ ster. to dollar | T.T. | 2s. 4d. 234-2 3% HOE apie? oh 
Ourrent accounts.......-....... 53,1324] 58,806 | 59,077 | 60,279 | 63,302 | 63,859 | Kobe «...-.-s0+ =e RB ghee 0H ato ad. | 120.060. 
Government accounts....... +. | 109,851 | 92,664 | 92,638 | 91,157 | 87,112 | 86,464 Manila ......... . . to peso ” - 9-90-10-05| 10°15-:35 10-15-40 
Other liabilities ............... 16,571 | 17,389 | 20,140 | 19,204 | 18,689 | 21,029 | Mexico .......... pmo es . | ce lsneiee meant 104 
: jous day. 
BANE OF LITHUANIA.—In It. (000’s omitted). a 
Jan. 31,) Nov. 30,) Dec. 15, ; Dec. 31, | Jan. 15,) Jan. 31, ANK RATES. 
on ses, | a, | Bs, | Hee, | Bs, | i meee st 
OUT weeseecesecseeeeeereseeseenee ’ A ‘ " 5,088 35,098 — . Yhanged. , 
Giver sdieeaieaieans rensnessssscevsee <A0s i pod s.796 4.079 4,029 Changed. = 4 pas orl +, ‘ 
State Treasury coins , ’ 666 | 1,676 ‘eS fee Dec. 28, 
Foreign currency.............. 43,018 | 75,993 | 74,689 | 76,210 | 76,190 | e2,383 | Amsterdam... Jan. 15,1950 tb 9 | Dale, vv Jan, 30,1990 4 3 
Disovunt and credit ......... 82,082 | 87,104 | 64,611 | 85,837 | 83,182 | 83,663 | Batavia Feb. 10,1930 5} 5 | Prague ...... Mar. K bl Ht 6 
— Belgrade :........ July 26,1921 ... 6 | Pretoria Aug. 17, . 
Dee | ESS | BESS | TEE | BG8S | tees | tases | pocte. Ped. 4, 1930 “Gh 6 | Beval ann. Oct. SIE fa 
Banknotes in circulaticn...... 83,642 | 97,208 | 94,821 | 94,829 | 92,348 | 96,443 | PrUgeels vovss-- Deo. 31,1929 St St | Riga -....... April 1,19 a 
SEED sesame 71,475 | 91,387 | 93,552 |_96,444 | 95,758 | 96,484 | Budapest... Feb. 12,1930 7 6} | Rome Mar. 15, +o 9 10 
Calcutta.........04 Oct. $1, 1929 ‘ Ce - quy i990 «5M 
q : Copenhagen...... . C a os :, 
BANK OF JAPAN.—In yen (000's omitted). Danzig....-...20004 Mar. 20,1929 6 7 | Swiss Bank = 4, 95 4 3 
Helsingfors ...... Nov. 15,1928 6% 7 places...» On 16,1937 5 ° 
Position, ; Jan. 12, ) Dec. 21, } Dec. 28, Jan. 4, Jan. 11, TS cestnesiatih Feb. 8,1925 .... 7 | Tokio.... cb. 1019907 ot 
June 30,1914) 1929. 1929. 1929. 1930. 1930." | Lisbon............. July 28,1926 “9 8 | Vienna... Feb. Mio) yf 
Cash & bullion | 221,320 | 1,115,26£ | 1,118,709 | 1,114,645 | 1,109,054 | 1,111,393 | New York Fede- Warsaw... J9) “1930 St 
Discounts... 41,740 722,374 | 675,238 | 704,635 | 668,100 | 643,950 ral Reserve.... Feb. 6,1930 44 4 | Irisb ...----- eb. 
Advances ..... 70,540 75,418 75,057 88,089 76,241 74,662 | Madrid............ . Dec. 19,1928 5 5h 6%; a t rate for we 
_ ber banks, 6%; “se 
ohne — oe ee anaes we Hk 1,509,993 | 1,253,408 ae of Chile.—Discount rate for member pat 
deposi , Y ; 397,578 | "453,426 : than 11% p.a. for their loans 
Other deposita |__11,440_| 392,994 | _ 393,549 |_ 219,748 | 267,302 | 496,410 |} Sie Sppitiad to Henke, Sc are more tad 11% p.s. for their amt 
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— SOREN? PRIOES IN NEW YORK. 


Company cable the following money and 















































































































































Irving Trust 
semoge rates in New York + jan. 15, Jan. 22, Jan.29, Feb. 5, Feb. 12 
Fo” 1930. 1930. 1930.” 1930." 1950. 
tel $3489 9 ¢ 
| cal money (90 days’ mixed coll.) aa “Selling Rates —— . 
| Bank acceptance ie, 90 GAYS... 5 ¢ ; 4 4 7” 
Saoe cin OO ok aX 
Ineligible, 90 a8 aeecnens 5 5 4 4 = 
U 
Par | Feb. 13,| Jan. 29,| Feb. 5, | Feb. 13, 
pates of Exchange, Level. | 1929. | 1930 1930. 
3, 4: 4-82%| 4-829 | 4-823 
. 4-853 | 4-868 | 4-86] 4°86%, 
3 pant eoeel| PEN) ERG] Teg] 
. 3-9025| 3: ; ; 
Gents for L franc | 3-908 | 3-90 | 13-92"| 13-923" | 13-934 
Cents for 1 franc 19-30 | 19-22 a 19-29 19-30 
Cents for 1 lire 5-263 3.224 5-22 5-23 5-233 
Cents for 1 mark | 23-31 | 23-705 | 23-87 | 23-865 | 23-875 
. CtsforAustrn.shig] 14-07 | 14-05 | 14-07 | 14-07 | 14-07 
° Cents for 1 peseta | 19-30 | 15-68 15-13 15-15, 12°61 
Dente tonn o-nf | Sets [ee | ses | 
“i 26-665 | 26-70 : 
i Ounte for 1 kroner) 36 wf 26-72 | 26-82 | 26-82 | 26-82 
—ysr4 49-85 | 45:25 | 49-10 | 49-15 ab.S1y 
- Cents for H.Kong$} ... 48-90 | 39°80 | 39-10 _ 
Ots.for 1 Shng.tael =~" S> fo ao _ 
Cente ean tor 60 103-65 {104-30 {111-00 {114-00 — 
= Cents for 1 milreis| 32-42 | 11:90 | 11-40 | 11-40 | 11-10 
Cents for 1 peso | 12-125 | 12-055 ! 12-00 12-00 -—— 
“ CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 
» The Anglo-South American Bank, Limited, quotes the following 
rates of exchange :— 
| Method of 
! Country Gastine. Par Value. Usance. Rate 
) 
3 Cee Sucres to£........|  24°3325 | Sight London 24-70 
a Teena seahiaialiaiii Bolivares to £ ..... 25-25 ” 25°55 
Colombia (Bogota) .....+ Pesos to £1 .....+++ 5 wa 5-06 
Vicaragus ....s0rreeseeesees Cordobas to £ ..... 4-8665 ae 4-92 
buraior ve | Colones to £ ...... 9-73 . 9-98 
— I snmmatnesnteniasen pence to Boliviano 18-0 90 days 18 
5, 
= SOUTH AFRICAN EXCHANGE RATES. 
ni The South African Banks quote the following rates :— 
a3 — 
- Union of South Africa. Union of South Africa. 
19) From August 27, From November 25, 
4 1929. 1929. 
it London on South Africa, South Africa on London. 
7 Buying. | Selling. Buying. | Selling. 
1 pot % dis. par to 4% pm. % prem, 
‘$8 149% dis fer Petes to fon 
4 %0 ” % ” % ” % ” 
764 2% - 144% ~,, a on 
6 % ” ” 1 % ” % ” 
. 34% ss $% 24% se 
5} 
x OVERSEAS DOMINIONS RATES. 
; CoMMONWEALTH OF AUSTRALIA AND DOMINION OF 
: New ZEALAND. 
: London on Australia and Australia and New Zealand 
4 New Zealand. on London. 
: Buying. Selling. Buying. Selling. 
Ht Aus- New A N 
a tralia, |Zealand.| tralia. | Zealand.| tralia. Zealand. tralia. Zealand, 
i | Towne} ons 
: Denand se 98 G4 a po 102 102 
4 D days 9s ay | ve] ot 1014 1009 | ioz | toa! 
4S Sn eee 
( days eee eos 
4 Ma] 4H! ... ns oof | sof | 00 1004 
a Dinan INDIA COUNCIL REMITTANCES. 
wu Setetary ot y sar from the Government of India to the 
Pebraary § oo for India in Council from April 1, 1929, to 
remitted 4 a were £24.215,000, of which £14,715,000 was 
£9,500,000 sao = pesmnense of sterling in India and 
4 4 rom p 
- ‘0 the Home Treaseey. € paper currency reserve in England 
& 
Sttement show; ne STANDARD RESERVE. 
; wing the form j 
us held on Jan 31. 1950 ned which the ba.ance of the Reserve 
{f In India... £ £ 
M Ink . see e RSet eecccceoseeureesoooooceces Nil 
A Cash at the 
” Gold...” Bank of England ............ 2152.03 
u a + nee eRe ee eccestecescevcoccecceccoes 
. = Treasury Bills :—Value %& oo 
tt mary 31, 1930 
4 Other British and Do eee eee eereeveeeeeeeeeee 8,229,755 
5 Securities : minion Government 
31, 1939°° Value a8 on January 
‘or the Benet tkersensneedepsecoesins 29,617,408 
40,000,000 
40,000,000 





BULLION. 


The following statistics of imports and exports of gold for 


week ended February 13, 1930, are issued by the Statistical Depart- 
meut of H.M. Customs and Excise :— 


























Imported into Great Britain and Exported from Great Britain and 
Northern Ireland. ” Northern Ireland. 

PFrom— To— £ 
Germany ......... ekisianatowe 118 Poland ........... icinneewuanianin 1,726 
Tance ....... eeaeeneesnsexeres 10,981 Germany 1,559,620 
Venezuela......... icaneiinacnsian 4.500 France 20,300 
Trish Free State........... wee 12,800 PIII > insdncnedpteacaamvecaunse 10,925 
British West Africa ...... 33,939 Netherlands .........cccccocsseee 3,388 
British South Africa ...... 990,800 Switzerland...........sscceceee 13,700 
Australia ...... ecesee meena 26,022 British India ................0. 1,270 
Other Countries.............. 178 ey X generar wongugy ldveneseass 1,500 
r Countries ............... 202 
Total declared value of ———— —_—— 
| 1,079,338 || Total declared value of exports 1,612,631 





GOLD MOVEMENTS 


The arrivals and withdrawals of gold during the past week 
as announced by the Bank of England, have been as follow :— 
1930. ARRIVALS. 


£ 1930, WITHDRAWALS. £ 
Feb. 7 Bars bought................ 1,636 | Feb. 7 Bars sold .................. 11,965 
ac dusbpiihatideapdsdenseuinnaved Nil Sold for export ........... 4,000 
es . Sovs. from abroad ...... we a | I 1,727 
99 SS ceccccecccccccccccccccccecccccce al ” 


», 12 Foreign coin bought ... 


. 8 
»» 13 Sovs from abroad.......... 25,000 a 








ee 39,444 
Net arfivals, £18,317. 


Messrs. Samuel Montagu and Co. write on February 12, 1930, 
as follows :— 


GOLD. 


On the 6th instant the Bank of England lowered its official 
rate of discount from 5 per cent. to 4} per cent. The Bank of 
England gold reserve against notes amounted to £150,783,865 
on the 5th instant (as compared with £150,134,547 on the previous 
Wednesday), and represents a decrease of £3,122,450 since April 29, 
1925—when an effective gold standard was resumed. Gold from 
South Africa to the value of about £991,000 was offered in the 
open market yesterday. The price realised was 84s. 10jd. per fine 
ounce, at which £893,000 was secured for Germany. £20,000 was 
taken for India, £30,000 for Home trade and £48,000 for Continental 
trade. Movements of gold as announced by the Bank of England 
show a net efflux of £106,033 during the week under review. 
Receipts amounted to £21,931, and of the withdrawals, totalling 
£127,964, £100,000 was in sovereigns “ set aside.”’ 


SILVER. 


Prices have shown some fluctuation and the feature of the week 
was a sharp rise on the 8th instant of jd. for cash and #d. for 
two months’ delivery, which carried quotations to 204d. and 20}d. 
This was due to a keen demand from China falling on a day when 
there was a marked absence of selling. The demand was not 
maintained, for the high level proved attractive to sellers and 
prices subsequently showed a tendency to sag. The Indian bazaars 
have made purchases without being active, but America has shown 
more interest in the market, having offered freely during the week. 
The Continent has contributed moderately to supplies and there 
has been some re-selling on China account. 
is fairly steady for the moment, but at the same time there are no 
indications of resistance sufficient to withstand any pressure of 
selling. 

The following were the United Kingdom imports and exports 
of silver registered from mid-day on the 3rd instant to mid-day on 
the 10th instant :-— 








IMPORTS. £ Exports. £ 
Germany ........ ai aati . 9,625 | British India ............ 605,109 
Eevee 6,503 | Germany.............0006 32,195 
ED Sxsecevnccenceresenes 48,088 | Egypt ..........ceceeeeeees 11,220 
British India ........ .--- 45,848 | Other countries......... 4,288 
Sere 21,748 
Other countries ......... 434 

£132,246 £652,812 
INDIAN CuRRENCY ReETuRNS (in lacs of rupees). 
Feb. 7. Jan3l. Jan. 22. 

Notes in circulation .............eseeeees 17,994 18,021 18,000 
Silver coin and bullion in India ...... 10,605 10,662 10,698 
Silver coin and bullion out of India... aa a ~~ 

Gold coin and bullion in India ...... 3,227 3,227 3,227 
Gold coin and bullion out of India... sey sa ore 

Securities (Indian Government) ...... 3,885 3,885 3,860 
Securities (British Government) ...... 277 247 215 


The stock in Shanghai on the 8th instant consisted of about 
89,800,000 ounces in sycee, 128,000,000 dollars, 22,120 silver bars 
and 5,000,000 Saigon dollars, as compared with 89,600,000 ounces 
in sycee, 128,000,000 dollars and 18,640 silver bars on the 4th 
instant. 


Statistics for the month of January last are appended :— 
Bar Silver per oz. std. 


Cash Two mos. Bar Gold 
delivery. delivery. = % lid 
Highest price .........++0+++ 21gd. 21gd. 8. , 
Lowest ies ade a caeraias 20d. 19jd. 84s. 10d. 
Average price ........eeeeeee 20: 896d. 20-68ld. 84s. 11-27d. 








The tone of the market * 
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GOLD AND SILVER PRICES. 





























Gold ——— Silver, 
Per Per Ounce. Date. 

Ounce. | Cash |Forward Cash. 

1930. a. d. d. d. d. 
ei, a 84114 | 204% | 19% | Feb. 15,1924] 33% 
a ee att 84114 | 20% | 20} » 13,1925] 32% 
io eee 84114 | 20% | 204 » 12,1926] 30% 
a. Hdiniad 8410; | 200% | 204% | » 11,1927] 26 
fee Sa eiicatl 84113 | 203 | 20} » 9, 1928 264 

a eeleea 84114 | 208 | 20} » 14,1929} 25 

NOTICES. 


The Midland Bank announces that, during the period of the 
British Industries Fair, Castle Bromwich, Birmingham, a special 


office will be open daily at Stand No. 1 in Block 2D of the Main 
Building. 


The West End office of the National City Company has removed 
to more commodious premises at 11, Waterloo Place, London, 8.W. 1. 
Telephone, Regent 5628. 


Barclays Bank, Ltd., announce the opening of new sub-branches 
at Tuckton Road, Tuckton, Bournemouth, and at Jerrold Parade, 
London Road, North Cheam. 


A branch of Barclays Bank (Dominion, Colonial and Overseas) 
has been opened at Fort Victoria (Southern Rhodesia) and the 
agency at Nchanga (Northern Rhodesia) has now been converted 
into a sub-branch. 


A new branch of City Bank Farmers Trust Company has been 
opened at. 43, Exchange Place, New York. 


The Standard Bank of South Africa, Ltd., announce that agencies 
have been opened at Mlanje and Luchenza, near Blantyre, 
Nyasaland. 


The Midland Bank announces the opening of a new branch in 
Henleaze Road, Westbury-on-Trym, Bristol. 


The directors of the Westminster Bank announce the retirement 
of Mr F. W. Ingall, a joint general manager of the Bank, after 
48 years’ valued service. They have appointed as his successor 
Mr John Harris, at present an assistant general manager. 


The Westminster Bank announce the opening of a new branch 
at 26, High Street North, East Ham, E. 6. 


The National Provincial Bank, Ltd., will open a temporary 
office in the British Industries Fair ground at Castle Bromwich, 
Birmingham, during the period of the Fair, from the 17th to 28th 
instant. 


The sub-branch of Barclays Bank (Dominion, Colonial and 
Overseas), at Tweeling (Orange Free State), has been converted 
into a full branch; also, the agency at White River, under the 
control of Nelspruit (Transvaal), has been converted into a 
sub-branch. 


A branch of the Commercial Banking Company of Sydney, Ltd., 
has been established at Moonee Ponds, a suburb of Melbourne, 
in the State of Victoria, Australia. 


The National Provincial Bank, Limited, announce that a branch 
of the bank is now open at 229, Lower Addiscombe Road, 
Croydon, to be known as the Addiscombe Branch. 


The directors of the Standard Bank of South Africa, Ltd., 
announce that Sir Roderick Roy Wilson has been appointed to a 
seat on the board, to fill the vacancy caused by the death of Mr 
J. F. Finlay. 
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REPORTS AND NOTICES, 





Williams Deacon’s Bank, Ltd., give notice : 
prepare the dividend warrants a March 1, _ = = w 
hampton Corporation 3 per cent. Redeemable Stock. 1924548 
books will be closed from February 15, 1930, to Februar _ the 
inclusive. ¥ 28, 1990, 


The option to holders of Five per cent. Conversj 
convert an exual amount of Five per cent. ver oo ‘o 
Conversion Loan expires to-day. = = 


——— 


BANKS. 


MOSCOW-NARODNY BANK.—The Moscow-Na , 

just celebrated its tenth anniversary. The err By wg Re 
has increased from £70,000,000 for 1924 to £280,000,000 for 1999, 
and the balance-sheet total has risen from £2.39] 629, as g 
December 31, 1924, to £8,089,724, as on June 30, 1929, 
December 31, 1919, the total resources of the bank were £259 m9 
of paid-up capital, and the balance-sheet total was £633,593: 
June 30, 1929, the total resources of the bank were £1,001 259 of 
which paid-up capital represented £845,000, reserves £135,000, 
and undivided profits £21,259. For the last four and a half years 
the co-operative organisations of the U.S.S.R. have been granted 
credits for exports from U.S.S.R. of over £21,000,000. The bank 
paid its shareholders for 1928 a dividend of 6 per cent., and for 
the last five years has accumulated reserves amounting to £140,000 
It has branches in Paris, Berlin, and is represented in New York. 
It does business with English, American, French, Swiss, Belgia:, 
German, Canadian and Indian banks, and pays special attention to 
the development of its business relations with co-operative and 
labour banks of various countries. 


’ 


” 
ie 


June 30, December3l, June 30, 
1928. 1928. 1929. 
£ £ £ 

RIND. icsntacduscestennses 898,331 1,152,795 817,155 

Correspondents............0+6 418,322 642,921 655,777 
Doc. credits and accep- 

ee 2,647,518 1,753,835 2,709,827 

TL, ‘iduhumuiiseneunannicaeden’ 621,896 605,953 474,546 

Money at call, &e. ......... 200,000 325,000 325,000 

ED . ccncveneteidepbeukiimmenis 927,057 1,094,562 1,425,781 

en 2,143,145 2,242,938 2,524,082 

MISCELLANEOUS. 


ANGLO-AMERICAN OIL COMPANY.—The offer of exchange made 
by Standard Oil Export Corporation, as outlined in the letter of 
said company dated November 6, 1929, has been declared operative 
as Anglo-American Oil Company, Ltd., shares in excess of the 
necessary two-thirds of each class, both voting and non-voting, 
have been deposited under the terms of said offer. To receive 
the five per cent. guaranteed non-voting preferred stock of Standard 
Oil Export Corporation and/or cash to which holders of the above 
receipts are entitled under the terms of the said offer, they should 
surrender such receipts accompanied by the necessary form 0 
deposit duly completed, on and after February 7, 1930, at the office 
of Guaranty Trust Company of New York, 32, Lombard Street, 
London, E.C. 3. 


BOLSOVER COLLIERY COMPANY.—The ne} profit for 1% 
was £201,514 against aloss of £17,632 for 1928. The cations) 
dividend is raised from 1} per cent. to 3} per cent. less tax. The 
sum of £50,000 is put to reserve. The carry forward is £43,835. 


COOK, SON AND CO. (ST. PAUL’S), LIMITED.—The profit a 
1929 amounted to £156,183, as compared with £195,663 for " 
The ordinary shareholders receive a dividend of 25 per cent. = 
1929, against a 5 per cent. distribution for 1925. The : y 
forward is increased from £11,425 to £40,473. ash stan ce 
£144,940, against £210,139. Stocks are at hg oe ps8 
£586,334. The company has £744,282 invested in Britis ape 
ment securities. Other investments are £72,640 also 24 at wel 
consolidated stock £24,380, and ordinary shares in John Howe! 
and Company, at cost, £169,803. 


OLYMPIA, LIMITED.—The first"report for year 1929 mg 
revenue of £101,750. Deduct interest on first mortgage seat 
directors’ fees £2,398, and provision for taxation £11,500, eo 
£74,136. Less interest on purchase price from NY ties 
June 18th, 1929, £21,986. Proportion of profits prior tocol 
put to reserve £12,067, making net profit from period of 412 The 
tion to date, £40,082. Preference dividend absorbed £14, heorbed 
dividend on the ordinary shares at 11 per cent. per — 450,000 
£11,866. The carry-forward is £13,809. An issue ‘qinary 5s 
7 per cent. cum preference shares £1, and 900,000 o iilios t 
shares at par is to be made soon, the proceeds oo the palance 
repay the amount advanced by the bank and in paying 
of the cost of alterations and extensions. for 1929 

WM. FRANCE, FENWICK AND COMPANY.—The profit © The 
amounted to £58,574, which compares with £38,802 ere for 
ordinary dividend is raised from 5 per cent. to 6 se : 
year. A transfer of £15,639 is made to reserve. y= £10,518 
tion a year ago. The carry-forward is raised je ' 
£10,853. Cash has risen from £43,106 to £75,0™" £130,966 *° 


Government securities at cost have been reduced 9 at 2.30 p-” 
£50,912. Meeting Cannon Street Hotel, February 
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TRAFFIC RETURNS. 





















































WAYS OF GREAT BRITAIN AND IRELAND. 
ea Week 1930. . Ry 
on (000's omitted.) (000's omitted.) 
Tek —— 
pei 180 | ates gle gE 54 $| 38) 9 
ye i 5\28| 3! g| &9| 35 : 
fe. 6, 1950 ARE 3 & a 
mTitiai = e&),e)e), £ ry 
433 | 176| 224] 134] 358] 534|) 1,145) 1,285 2,091} 3,236 
gest Wester. rer} 182| 219] 138] 357| 559|| 1,148) 1,282) 796] 2,078, 3,226 
on tr 199-55 | 286| 389] 275) 662) S48] 17R0| Peal reesl sola sles 
Na) 6360 | 288] 388] 286) 674) | OER Orel S205| Tras 49301 7/482 
Do, for 1929... ry 410} 565} 293] 858} 2,268)) 2, : 3, 7 asTl 1/609 
ase Seal| 419| 569] $29] 898) 1.517|] 2,562) 3.192] 1,845) 5,087) 7.508 
Do or 199" 12175 | 251) 65 25) 90) Sal Pepq] 427] 2211 648) 21277 
wr i929... | 2175 | 250) 70) 34) 20H) oegilags-1 24-4| 219-5 
Doan (| 59 (318) Jo 1 $A) Sacsiliges7| x. | ZL | 23-3! 210-0 
rere. | 89 180°3) = Jo | SV aeeall nn | cep ce 11672-4 
od'rgr'ndB. Bc) | | w. | 264-6 : 1511-2 
Do.for 1929.» | se | 1 4a5 - 244-3 
tn Sod.Gr'op) ve fo | w | 37-4 ee | 211-7 
Do.tor 1909 | oa | ig) 0-6, 2-4)) 11-2 3-8} 15-0 
ime) Ut | /S) ofS] ig uct 
“i | 862 | 9:4 - * 114-2) 23-6 49-1 i fs: 132-1 
Southernb| 2,187 23-0 ‘s . =o 68-5 see 3 0 
at Sigt9... 12,187 {21-1l ... |... 148-91 _70-011110- 1. | 234-2 344-3 











~ + Rar cipa from independen omnibuses acquired during current year. 


OVERSEAS RAILWAY RECEIPTS. 














7 . | Gross Receipts Total Gross 
gle for Week. Receipte. 
Name. Period. <7 ii 
a 1930, | + or - 1930. | +0r— 
INDIAN. 
Rs Rs. Rs Rs 





4,25,000]+ 7,561 
5},700]— 11,700 
7,25,143] + 26,786 
18,94,000] — 129926 
26,88,000] + 170000 
16,37,000}| — 279709 
5,10,069}+ 297 
1,59,350/+ 4,245 
10,90,924|+ 33,740 





1,66,38,471|— 7,45,133 


20,14,600} + 


62,100 


1,05,81,955|— 2,96,088 
7,10,25,529] + 21,41,901 
9,59,60,000} — 13,19,000 
7,46,10,155)+ 9,72,017 
185,95,429] + 22,31,379 

20,25,545]+ 57,085 
5,34,40,174] + 42,00,787 





¢ Including Lacknow-Bareilly State Railway. 


(8) Total receipts of all lines. 




























































































ARGENTINE (a). 

, E ry £ 
Arrentine 8 500,000/— 4,800 
Arventine 8 148,078|+ 2,719 
BA. and 8| 2, 4,797,000|— 432,000 
B.A. Central 9 413,650|— 35,274 
Ba Gi 35 3 7,577,000|— 26, 
BA. Western 8) 1 2,771,000|— 367,000 
Central 8 7,582,000|— 963,000 
tint 8 1,954,000/— 271,000 

8 902,200!— . 75,100 
‘ 7 £ £ £ 
Cutad of Hvane...|S weeks! Feb. al 1,374| 102,732] — 26,0271 1,704,510!— 262,469 
URUGUAYAN. 
ry ry ry 5 
pata Uragun vwweiS2weeks Feb, 8! 273 35,869! + 4,285 960,960; — 12,714 
Ce ae Ras S2wee 8} 311 9,421/+ 595 215,5341+ 1,485 
ag sig wy: wee 8| 185 3,9221+ 275 108,317|— 7,086 
C )b2wee! 8} 211 3,415|— 265) 87,3261— 5,260 
CANADIAN. 
Saas ar a | xs & 3 8 
‘auadian National -31/19580] 5 886 411|— 769709] 16 _ 
822 069|— 1 355,616 
Acadian Pacific ...| S5weeks|Feb. 7/15217 2,905,000}— 407000} 15,326,000!— 3,852,000 
BRAZILIAN (b). 
£ 
repent Beal bweeks Pe, 81,016} — 21,200|— 3,100 114,700|— 21,500 
an : s 1,856 332439 + 2,762 208,134/+ 4,673 
~ “nme — = ,000] + 32, 1,705,000]+ 95,000 
36,080|— 7.980 222,110}— 40,107 
oa CHILEAN. 
Siw pmo Ear é ' 9 3220 14,0601 461,900 85,740 
weeksiJan.31| 413! — 33,103\— 10,964 63,325|— 23,321 
eile OTHER OVERSEAS. 
Delta...... (4) & £ £ 

Railway wa 104 Ps.128,329|+ 4,520 596,024 10,324 

7 Crt sie 1 gpa} #254300) 16,200] 1,250,800|- 44,500 
teirador oad 4,190 + 50 127,820|—- 9,050 

©) Coaveriad at par ,332|— 131,861|— 10,763 











(b) Converted at the current rate of exchange. 
—___TBAMWAY WEEELY GROSS RECEIPTS. 





























DIVIDEND ANNOUNCEMENTS. 





Rate % per Annum, except 








where marked % of Stated Pret mek 
ash. 
Pn ane * Interim div. + Final div. Years. 
Interim | Date of | Method Pre- 
or Pay- of ¥ test vious 
Final. | ment. | Payment. | *®" | Year, 
me RAILWAYS. % am 
DN sich cinianniiniiedacadspsatiiienen — = ree 
Canadian Pacific.............0csseees 24%*, Apr. 1] Quarterly 1/9 p.s.|1/6p.s. 
Great Wester ..........000..0c000e ¥ 43% “e Rs “hn ar 
London Midland and Scottish... 23% . 4 3% 
Metropolitan .............cccceeseees ai os 3 4 
Nizam’s Guaranteed State ....... 6%*| Mar. 7 
Southern (Def.) .........4 penene ‘ ? pes ~ “Og | “2a 
Southern Punjab .................. 6%*) and bon|us 4% 16 16 
Vadergoennt Wien pedsaawinad > 5%ta ‘e Less tax 8 
Banque Federale (Zurich)......... ; 8 
City Savings Bank of Budapest 8%T 12 sie 
Comptoir D’Escompte de Geneve ae 7 "9 
Union Bank of Switzerland ...... eee 7 7 
INSURANCE, 
Prudential, oo fs receeaieeneeeines a ‘ ‘ 944 944 
New Zealand...............csccsessees 11d. p.s. ; ps. Di-pe 
INING. a ‘a 
Fresnill ........c0ecececseeeees ecccece 25 — eco Quarterly = 
Kuala Kampar Tin ...........004+ . p.8.*} Feb. 28 ae 
Petaling Tin ...... aowiens ceumneenins S%f__sta. 60 os 
Tans cnilassncinuneneneoune 74%*| Feb, 25 : % 
OTHER COMPANIES. i 
Aberdeen Combworks ......... ees was oes Less tax 4 6 
Average Trust.........0...s0000+ secee ‘ see eee 10 10 
Anderson’s Royal Polytechnic.... 64% me ais 9 10+ 
Australian Agricultural............. 2/- p.s.*] Mar. 5] Tax free eas ; 
Bluemel Bros. ...........s+ee0ee +». |1/6 p.s.f jand bonu|s 6d. 2/6 p.s. vt 
Blundell, Spence and Co. ......... st wre ae 4 . 
Bolsover Colliery. ............ soagee eos eee Less tax 3t 4 
Boston (Lincolnshire) Water ... 4%t ons a 8 8 
Bristol Tramways and Carriage 6% ie Pw 10 7 
British Assets Trust ............... 10} ; Less tax 20 20 
British Investment Trust (Def.) . 26 sea 21 21 
British S. Africa .............0.00. ane Mar. 7 one 1335} 10¢ 
Bursledon Brick — ............ese+0. 6%*| Mar. 15] Less tax : 
City and International Trust ... 24° *| Mar. 1 sad 
Consolidated Signal ................ ‘ ia Less tax 12 17} 
Constantinople Land & Building a 44 44 
Cook, Son and Co. ............00.006 2 5 
Copestake, Crampton and Co..... “oa ve me 3 2 
Daily Mirror Newspapers ......... 74%*) Mar. 6] Less tax ee = 
Eastbourne Pier ...............s0000+ a ae Less tax 124 123 
Edinburgh Securities _............ aia ia Less tax 6 
East Surrey Gas, * B ”’............. aed aaa Less tax 54 
East Worcestershire Waterworks 5%* He =n 
Field, Sons and Co. ............++. ave ae eee 1% 
Four per Cent. Indust. Dwellings 2%t waa Tax free 4 4 
France (Wm.), Fenwick ......... 4%t| Mar. 1 ma 6 5 
Freeman, Hardy and Willis an phat ea 55 20 
Friary Holroyd & Healy’s Brew. 6%*| Feb. 15] Less tax ‘* 
Gerrard (J.) and Sons .........00- 3 ek. Less tax 10 10 
Gray (William C.) .........seeeeeeee —- ee wits 10 10 
Griffiths (William)....... diianiisiocntion ats cu Less tax 124 12} 
Guinness (Arthur) ..............006. 15%* ‘ai me m “ 
PIED cnpinddetdlebdscctcecscessocsces 15%} aa Less tax 20 20 
Holden (Isaac) and Sons........... 6d. p.s.*} Mar. 1] Tax free oa ae 
i csdpulbagnevnccrecsdenegensoseoss dee ean ese 15a 12 
Knight (John).............cceeeeeeeee 20 a0 
Lee and Green ...........eceeeeeeees ° 12 123 
BRET CIIBD occe. ccc cccccecssesesees oa ihe 12 124 
London Electric Supply............ 5%T Less tax 9 
London Necropolis ...............++ wee Less tax 7 64 
nae gg Electric Cable ...... Tax free 10 cts 
I icdcndectescecsessccccsescase ae dee aes 11 ° 
POSEY GRACO. o.00cccccccececosecse 74 %t ‘ne 10" 73 
Philips (J. and N.)  ......eeseeeeee = ea Less tax 4 5 
Premier Investment ............... 5%T ae Less tax 10 10 
ee ee Boororemensnecrnrnsone $ip.s.*] Apr. 15 | Quarterly ‘5 _ 
nda eee ox we ea 
Redfern’s Rubber Works ......... 5% 460 7k 5 
Rochdale Canal ...............0s000+ 1%° ine ama oe 
Scottish Wagon ...............sss00. ada Less tax 10 10 
peter om Water and Power... 4 % ' Apr. 10 | Quarterly “" 
effie: MD ceccccsecceccccenes woece 0 eco eee } 64 
Smart Brothers ............... none ans pie “as 15 13 
— a pee Elec. Supply 5%Tt ae jon tax : a. 
Al Enamels .......cccececseevees ° ide eos ess tax 
Sunbeam Pressworks.........++. on Feb. 10 il 10 ane 
se — Newspapers ... | 1/3 p.s* | Mar. 6 | Less tax “te “ 
urplus LandS...............eceseeees aed ud «ss 
Trade Indemnity .......... ia “— = 6 6 
Union Commercial Invest. 54% Tt Less tax % 8 
United Grain Elevators ae Tax free 8} 82 
Wakefield Gaslight.............. . 4% nee ee 64 6} 
Westminster Chambers Assoc. ... TIT ces 13 123 
Whitworth and Mitchell ......... 74%*| Feb, 21 ose eee tes 
Winterbotham, Strachan & Playne ae sibs Less tax 10 10 
Yeast- Vite (Def.) ...........cs0eeee sag 15 74 























— 








a Includes bonus 24%. 


BoRAX CONSOLIDATED LIMITED.—The directors are unable to recommend the 
payment of a dividend on the deferred ordinary shares for the year ended 


6 Bonus 5%. 


28. 
§ First report. 


c Bonus 14%. 
d The dividends of the companies in this group for 1929 show no change as 
compared with 19 

t In addition, bonus 4 per cent. 


September 30, 1929. For preceding year a dividend of 74 per cent. was paid. 








OIL OUTPUTS. 


Tue Mexican Eacte O1.—Production for the two weeks ended 
ary 4, 1930, was 308,000 barrels and 
The production for the week ended 
Production for the week 
The production for 
as 253,000 barrels. The pro 
00 barrels. 


Ltp.—Production of the Steaua 


December 28, 1929, and Janu 
306,000 barrels respectively. 

January 11, 1930, was 285,000 barrels. 
ended January 18, 1930, was 259,000 barrels. 
the week ended January 25, 1930, w 
duction for the week ending February 1}, 1930, was 251,0 


Sreava Romana (BRITISH), 


Romano Company, Bucharest, for January was 71,890 tons, 


cme Fie 
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. a 
Trixmpap Crntrat Orrimips, Lrp.—Preduction for December 
quarter : Tabaquite, 4,824 barrels; Guapo, 26,740 barrels. Tons. | By o 
Dacta Romano Perroteum.—January production, 3,508 tons. in Retar, 
Tae Venezvetan Ow Concessions.—Production for the week nn TIN. a ¥ 
ended February Ist was :—Bolivar district, 121,013 metric tons; | Asam Kumbang 77. | G22. | ER_Addition, 244,000 on. i, 
Maracaibo district, 6,690 metric tons; total, 127,703 metric tons. | Ayer Hitam ......0.....es+000 50 i Met Value, $34,497, | 
Production for the week ended February 8th was : Bolivar district, — ttessereeneeesseeenesees es a 
125,253 metric tons; Maracaibo district, 6,331 metric tons; total, | Berenguela ..........-.......00.., 1 Het. profit, £1,050,” 
131,584 metric tons. tia eect 122 tin concentrates, 
Chenderiang .............0000000. 278 ve 
Consel. of Burma ............... ar Mixed concentrates. 
Se a oltenaite «f - " 
SUMMARY OF BALANCE SHEETS. Filani (Nigeria) .. 44 | Concentrates,” 
_ VOE esos 65 Black tin; amount realised 
a Hongkong gq | Est. value, £7,900; eat. prot sy Fi 
. Vv u ° , ' 
IMPERIAL TOBACCO COMPANY (OF GREAT BRITAIN AND IRELAND). | 1p0h__........ 31 | st. promt £502 . 
October 31, 1929. ence arene mmmasaairie: TE” °° st. 
LIABILITIES. Compared ASSETS. Compared | Kagera (Uganda) ............... 25 - 
with Oct. with Kampong Kamuntiag ebencones 943 Piculs; net value, $53,758 Yo 
Amount. 51, 1928. Amount. 51, 1928. ney) WR pecnaneonansenansans Sgt | Hest. value, £9,450. °° 
 } ra - Value, £3,195: , 
“ A” cum, pref Land, &c. ...... 4,969,692 + 47,028 | K 40 | Est. value, ry 033: cot are, fs, 
shares ........ 4,959,249 a Goodwill, &c.'-- 9,422,582 ti 30. | Est. value, £3,162: est, ee Ele 
“BR” non-cum. nvestments (ass. ist. value, £5:950: ost. » £1,062, 
-shares... 5,260,469 companies) ... 10,261,398 + 397,619 ist Eat. value, £1'572: cat: erat, Shee, 
“&" 10% non- Stock in trade... 29,340,736 — 1,154,697 ee Oe Peet, £5. 
cum. pref.shs, 2,638,218 wa Debtors ......... 6,739,806 + 133,035 59 a 
inary......... 37,492,625 +7,540,928 | Investments ... 10,062,441 —3,077,511 24 Est. profit, £1,552. Cr 
Creditors, &c.... 14,092,278 — 536,550 | Cash............... 4,426,579 — 339,982 148% | Est. value, £16,331; est, prott ci: 
Bills payable == 2,000 | Loans to ass. 21 re , 
for companies ... 1,320,998 41,320,998 10 Kur 
pensions, &c. ae — 3,141,015 29% Ma 
General reserve 4,500,000 — 7,000,000 13 
Profit and loss 7,601,393 + 465,129 o. Po 
Total ...... 76,544,232 —2,673,510 Total ...... 76,544,232 —2,673,510 8 i . 
222 | Black tin. Sou 
BOVRIL, LIMITED. - Est. value, $3,735. 
December 31, 1929, 2 Est. value, £5,400; est. profit, £2,070 me 
LIABILITIES. Compared ASSETS. Compared 024 | Ret. value, £19,600: est, profs, ; 
with Dec. with Dec. 368 Piculs; net value, $20,915. mi, ie 
Amount. 31, 1928. Amount. 31, 1928. si, | £245 exces prot. 
£ di 
Cum. pref. shares 1,000,000 ni Frecholds and 10g | Est. value, £1,015; est. profit, £225. Ba 
Cum. ord. shares 1,000,000 Leaseholds ...... 241,508 31 | Est. profit, £585. Bu 
Deferred shares... 1,000,000 “3 Goodwill and Trade 93 oe 
Debenture stock... 500,000 a Marks ...0.0.c00+4 2,414,323 138 la 
% &year notes 255,000 — 44,850 | Shares & debs. and > + 190735 314 os To 
° Notes ...... 400/000 ae amts. due by 13 ss 
Syndry creditors 595,556 + 54,902 subsid. coys, ... 204,552 172 Est. value, £18,786; est. profit, £10,713, V 
payable ...... . = 30, Investments 68% | Est. value, £7,446; est. profit, £52%, . 
pm 1,160,000 + 60,000 associated coys. 373,135, Southern Tronoh ..........+.++ 54 Eat. value, £6,050; est. profit, £3.16, Wi 
Reserve for debts, Plant & furniture 40,755°— 1,729 | Sungei Besi_ ...........seeseseeee 48 Est. value, £5,156; est. profit, £1,641. 
i teteattaiannice . on Stock in hand...... 1,772,003 — 183,620 | Sungei Kinta .............0s00. 3 Est. profit, £1,745. 
Profit and loss... 283,455 + 4,820 | Tradedebtors,&c. 896,830 — 20,895 | Sungei WAY .........+erereeeee 8 Est. value, £8,300; est. profit, £4,600. : 
1 lai a . 252,405 + 70,381 | Taiping .........0.-004 eeocccesece 24 Est. profit, £816. Fi 
dided or ieee eee wg = EOE STN o. Est. value, £4,165; est. profit, £2,205. 
ere — ; + ee 42 | Est. value, £4,210; est. profit, £2,230, 
MAPLE AND COMPANY, LIMITED. ae mtn = = value, sae: est. profit, £155. 
December 31, 1929, Thawbawieik 152° | Pleas, net value, $48,168, hr 
LIABILITIES. Com ASSETS. Compared | Tongkah Harbour .. 50 , ~ 
with Dee, with Dec, | Tromoh........c.csssessecseseeeseees | 107 Est. value, £12,051; est. profit, £6,04, Re 
Amount. 31, 1928, Amount. 31, —. Ulu SI sncebeenancncionsssreiens on” " tue, $14,800 “ 
RTE sccenscensbabauntonnnnbe 80 Piculs; net value, $14,800. 
Pref. shares ...... 1,000,000 . Cash ...... cniniaide 233,963 + 67,855 | Yarde Kerri...............000000000 ' ie 
200 Bills, &.........0.- 3,378 — 2,567 See. si . 
a. hare 800,000 Sundry debts... 1,359,756 ~ 213,357 Coat. Li 
; ka, &. ...... ,306 — 884,372 | Clydesdale (Transvaal) ......... 44,072 
ab ak 00,000. | Freeholdsandicase. en 47°338 ) 
onc ae , ; B cceceseseeee 2,141,905 + 957,946 | Du MII, | 57,58 
Trade creditors... -50:813 + 41098 | Horses, vans,&c. "47.169 — 3.341 | Natal Navigntlon a 1271436 B 
creditors 158,312 — 118,720) Plant, &e. ......... 46,340 + 5,138 | Singareni ...........cessseseeeee 65,066 Ci 
Profit and loss ... 218,676 — 65,166 | Investments ...... 331,931 + 78,990 | South African ...........00000. 12 
Res. for building, &c. 68,784 + 68,784 | Goodwill ......... 50,000 + 50,000 | Tweefontein United ............ 66,827 et Tj 
Vv. for div, on y eee 
Opi £9,889 + 89,889 Wee eins Hatatee ooneeeesnee (eee 828 | Coal sales; coke sales, #295 tons 
oy intend pref. =. on + 35,500 Witbank .......c.cseeeeserenreees 71,472 ws Ay 
COPPER. Bi 
Total ......... 5,072,746 + 56,292 Total ...,..... 5,072,746 + 56,292 612 Refined copper. x, 
4 copper. ; 
_ —— 1,724 | Concentrates produced yielding 6411 HA Pe 
copper. R, 
MINING OUTPUT STATISTICS FOR JANUARY, 1930. DIAMOND , 
West ALTICAD .......0ceecceeeeseee 20,500 Carats, 5 
OWRD ....cccccccccccccccccccccvoces . -arats. 
Tons Crushed. Gold Recovered. Tanganvika.........0cscccersecsees 631 | Carats. & 
: 7 Value. | Pro MISCELLANEOUS. tines 
mam. | scise | nam. | acléc | Tota! At | Lydenburg Platinum ........ 5,630 | Tone milled; 786 ounce of pla H 
Works. Works. ! ) 
geeebbeee 1,502 | Slab zinc. ad 
Ss Senne: a 2,293 | Zinc a 1,151 tons ke B 
ncen! “Be 
a ra Tons. | Tons. | Ozs Ozs. | Ozs. £ £ ™ ais B 
Associa us- ‘our weed! 0 
+ i da ee 4,353 7” - 7,570 THs BROKEN H1LL Proprietary Company, Lrp.—Re ne ce q 
MAE ...ccccccecesee 2 2,303 2,303 eee ended Jan 26, 1930, Iron and Steel Works, Newcastle, N.5. ‘of sulphate d 
Blackwater .......-..-. 1,364 eee eee 5,790} 1,064 produced 6 785 tons of coke, 63,859 of tar, and 85 tons beast G 
Boulder Perseverance | 5,262)... san . {12,019} "219 | ammonia. Blast furnaces (No. 1) produced 9,611 tons of pig irom. Stn Kod x 
Central Manitoba....... | 4,343 oe bon os --. | $33,553) bes produced 13,709 tons of steel. Blooming Mill roduced 15,100 Ot 8,276 toes, i 
feseeeseve | 7,700 | 22,814 | 4,577 | 1,014 /5,591 |... np shipped 26,292 tons of ironstone. Broken Hill: Crude ore tii." 
ee ot ee ee oe including 414 tons oxidised despatched Broken Hill Associated mr ¥ \ 
5,797 | ... | 12,622 | Plant treated 8,220 tons sulphide ore, which yielded at Sulphi’e © ot cont, isi, L 
“0 ws -- | 1,646] 6,913)... 1.440 tons lead concentrates, assaying 8-3 per cent. zinc, 65.1 Tt ow. J 
15,400 | 2,940 | 1,200} 4,140] ... 8,289 | 47-5 ozs. silver per ton; also 1,710 tons zinc concentrates, Om) 490 ( 
ve [5,851]... 15,052) 5.4} 1,557 | lead, 5-7 os. silver, and 50:53 per cent. sine. Slimes Fiotesaying 39°5 pS Mm 
00 ae nce ’ 
(8,356 | .. 18,356] 12. ae et Wee tiers ay 43'tons zine middlings. | Despatches 
17,624 | 5,679 | 1,27416,953| |. concentrates amounted to 1,829 tons. so the font 
~ jon » wed Whaed grag THE Mount LYELL MINING AND RatLway COMPANY, Lrp.— Dring re 
Pp eee «+» | $97,635 weekly period ended January 29th the mill treated 17,071 tons , 
ae .-»  |$32,397) 3,671 tons of concentrates. ary :—Copper matte, 
1,260 2,722 | 11,646) 5,511 MazaPrL Copper ComPaNy.—Production for January trates, 615 
ove tee ied 5 oy metric tons; lead concentrates, 451 metric tons; zinc ; 
, , tons. , anual]: 
for J 
1 ie SiN FRANCISCO MINES OF MaxiCo, Lrp.—Operation "inc conceatites 
"| a@3ool treated, 27,660 tons; lead concentrates, produces, returns, 70; ones 1 
... | 142633] 2,230 | Produced, 3,099 tons. a rating profit, $55,408. Or ealustions 4 
3,017 | 12,692] 3,388 | @xPenses, $140,962; estimated Ope 19,886, being excess 
return includes a minus adjustment of $ , the. 
products over realisations in respect of previous moo 
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~ SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. ce 
aaa He t Appropriation. Corresponding a 
me Afte Amount ies Period Last 3 
Balance p r _ | Available Dividend. Carried to Year. ) 
msi — — for Pref. Ordi Reserve, | Balance 
Company: ees Account. | Deben- aa cone —_— Deprecia-| Forward.|| Net | Divi. 
ture * llAmount Amount.| Rate tion, etc. Profit. | deni. Ti 
Interest. “ : 
Bectrie Light, &c. 5,849] 71,654] —_77,503]] 24,000) 16,000) 4 12,217} 25,286] 53,564) 4 
cise MM File Tramway Light, &e. ..- Den 31 Bs: 348,749) 348,749]... 3,000] 6 345,749]... 306,327; 6 
Land snd Pail Mail .... Dec. 31] 112,377} 70,346} + 182,723|| 7,000} 52,900 “+e 22,361} 100,462]| 103,852 oy 
St. +B. 8. 
8 100, 81,412 
suisire Bcc Power .. | Dee. 31] 78,232} 341,084] 419,316] 77,904) 160,000 000 310,070} 8 | 
- Financial Land, &c. a. 
(ia MMM noctrcaland Industrial In-} | 1 gag 23,798]  41,737|| 6,000} 14,000 7 ne 3,798|| 22,148] 6 
— YeatIMENtB...vsoveereeseessoeee . iP 
- | 4 
Carden ae Dec. 31] 23,078] 122,664) 145,742I| 9,000} 75,521 { : } 27,000] 34,221 122,680) { : a 
4,38, , 31 9,635] 16,837} 26,472)|_ ... 17,798} 7 me 8,674/| 17,126) 7 
_—-- a 31* 2,820 1,816 4,636]} ... 1,560 64 vee 3,076 425) 647 
nae Dec. 31] 45,902} 33,021] 88,923]]_ ... 46,o26f 2 4,798} 38,100 34,115|S 5 
Portsmouth Gas ....+++s00+e+00 . ’ : 8 
soathend-on-Bee GAB ..---+0» Dee. 31] 25,100] 28,822} 53,922/) 6,800, 16,498] 6 500} 30,124i| 24,602 et 
5 6 
Webelield Gas .orsvsssnsenseees Dec. 31 1,748} 10,944) 12,692) 1,125, 9841/4 2, 1,726} 10,931} {6 
i hee Dec. 31} 10,096} 17,144] 27,2401 1,600] 16,8001 5 10,840|} 17,285] ~ 5 
. " os og Oct. 31] 52,280] . 26,098] 78,378/|_ .. 17,560} 5 10,000} 50,818! 26,091] 6 ) 
225, Bah Lias Rubber .....+..++++ cn ae 7 Dr. 1,159| Dr. 1,159 ak ine _ an Dr.1,159 dane om ‘e 
dant Rubber... | Sept.30| Dr. 4,285] Dr. 11234] Dr. Steal. i at w+ [Dr. 5,469]| Dr.3,426] 7. A 
eee aa ee Toot. 31 | 24,032 17,353} 41,385)] 13,397] 74 5,000] 22,988l| 18,091] g f 
7: MME Yald'Or Rubber............... | Oct. 31 9,896] 6,473} 16,369]|_ ... 4,403] 5 772) 11,194) Dr. 81}... 4 
isis [MN Wampoe Tobacco & Rubber | Oct. 31] 5,007} 4,967| —-9,974||_.. 4,375] 2g - 5,599! 3,727] "24 i 
£1,641. i é 
£4,600, .4 
: France (Wm.), Fenwick & i 
2 IE toners |Dec. 31] 10,527| 58,574] 69,0911 6,600 36,000 15,638| 10,853)} 38,8001 5 ‘ 
2,230 +; 
185 Shope and Stores. i 
Freman, Hardy and Willis | Dec. 31| 102,456 270,865| 373,321|| 45,000] 225,625 { sost Sa 178,125] 240,624 at ; | it 
6,44, MM Randall (H. E.) ...ccssessesee, Dec. 28{ 55,316] 35,365} 90,681|| 5,100} 24,750] 15 5,000] 55,832|| 37,558} 15 4 
Seam (J.) and Co. ..ssescs0.0, Dec. 31] 129,996] 314,580) 444,576|/ 160,396) 125,156] 223 | 25,000] 134,024] 216,003, 223+ | 
if 
Linen Thread.sesesessceeee Sept. 30} 185,354) 269,549} 449,903]! 55,0001 o50)b sit] .... | 188,653]| 263,862] 3yt i 
Brstol Tramways, &c. ...... Dec. 31 3,786! 129,231] 133,027] 20,000] 98,750] 10 10,000} 4,278] 77,871, 7 1 
City of Buenos Ayres Trams | Dec. 31 1,345] 71,156} —-72,501||_—... 62,000} 5 10,000 501]/ 69,769] 5 1 
Tyneside Tramways, &e. ... | Dec. 31* 68] Dr. 1,783) Dr. 1,715|| ... eee oe Dr. 1,800 85]| Dr.2,531 i 
on 4 
Average Trust ........esseseees Dec. 31 574) 2,378} —2,952// 350} ~=—s:1,500}_—«:10F 250 852|| 2,054) 10+ 1 
British Investment ........... Jan. 1} 150,849] 269,556] 420,405!| 60,000} 168,000) 21 - 192,405|| 248,492] 21 
National Dom. & Gen. ...... Dec. 31 1,347] 10,355! 11,702|| 4,200) 6136, 8 ia 1,366)... =e a 
41 it HAE Power Securities Corpn. .... | Dee. 31 14,869] 79,924)  94,293]) 28,000} 28,000 7 20,000} 18,923)} 85,239] 7 B 
atimay Debenture and Gen.| Jan. 15| 14,025] 103,125] 117,150|| 29250/ 585001 9 15,000} 14,400] 96,790} 8 uf 
Railway Wat Trust, &e... | Jan. 15} 20,386] 128,016] 148,402/| 49,500 60,000 10 15,000} 23,902)! 120,816, 9 ) : 
Chester Waterworks ......... Dec. 31°} =—7,797} 5,725] —:13,522/| 1,571] 2,688} 6pal}... 9,263)| 5,978} 6 ty 
South Daatonishire Works. | Dec. 31| 19,516] 130,608] 150,124] 55,684] 60,567| 7 10,000} 23,873)} 122,301) 7 1 
Win i Slundell, Spence & Co 44 
! sss | Oct. 31 7,047] 21,943} 28,990] 8,180} 13,062} 4 ‘al 7,748]| 27,6341 5 
wi Hine John) & Sons... Dec. 31} 15,842| 20,877| 36,719|/ 1,400} 14,000} 174 5,900) 17,819) 21,950) 17% ) 
oo heresy Dee. 31| 71,135] 329,820] 400,955} 60,000] 205,000] 34°"! 60,000] 75,955 goes ee i 
— ee Dec, 31| 11,018} 27,195] 38,213 15,600] 84 10,000} 12,613/} 30, on 4 
54 HM nn (waiesc2s (St Paul's) | Dee: 31] 11,425] a7v740 isstiesl| aSs1a| seseol at | OL Sates) a0i22) ws 
ye La Dec. 31} 29,247) 73,684} 102,931|| 15,000]  29,667| 10 10,263} 48,000/] 89,859] 10 
ee ME Hope William) & Co. .”” | Oct. 31 22,618} 18,367) 40,985 17,532) 124 at 23,453]! 17,514) 124 
6 tM penandy & Co, ....... Dec. 19} 13,132} 21,440] 34,5721! 10,400] 10,024 8 Mae 14,148] 18,158] 8 
ott MM Latkin's (§, Cy g Coe: 1) | Oct. 31] 1,169,098] 9,967,098)11,136,196|| 852,208] 8,619,594 23+ | 487,925 1,176,469}/9,599,706} 26t 
tts MMM London Wy, Sons ...... | Dec. 31 14,999] 37,395) 52,394|/ 3,000] 18,750] 124 16,000} 14,644|] 37,683} 12} 
et 8 ME Melton (Wr ront CO. +o ee04 Dec. 31 985 3,540] 94,525 3,729] 24 vs 796)... zr 
4 4 Orapia tise... Dec. 20 91 1,727 1,818]} 3,600} _ ... .. | Dr.5,000| 3,218] 4,698, 2 
ra Pancoh Gunited ee Dec. 31]... 52,150] 52,150|| 14,412} 11,862) 11 12,067} 13,809|]_... ~ 
Phlipn (7 arate CO>seeeeee Dec. 31 4,391| 27,227; 31,618] 7,464, 5,950} 10 12,000) 6,204) 4,122) 10 
nfo hd 5 Dec. 31} 30,977} 133,161] _164,138!| 101,500} 22,000, 4 10,000) "50,658! 149,281) 5 
ncn bean For and Colonia Dec. 31} ... | Dr. 5,232| Dr. 5,232|| ... 2 a - |Dr.5,233] ... |... 
nt laberton's an ae. Dec. 31] 10,595} 13,899]  24,494/| 9,000 6,000) 7} ee 9,494) 12,491) 5 
, fentan yy Peed Gear... | Oct. 32]... Dr.14,508|_—... i oe we  |Dr14,508]| ow |. 
1 OF TM Sects ABB sss... Dec. 31 1,371] 21,749] 23,1201) _—... 20,160} 10 2,000} 1,654|| 20,716] 10 
waist POW, Hartwig eke ** | Dec. 31 740} 71,620} + —72,360|| 25,500} 11,250] 74 33,327} 2,283] 23,381]... | 
nt inghouss Ben.* Co: .. | Dec. 31| 17,455] 26'854 44,309]] 14,000] 10,000, 5 5,000] 15,309|] 32,569] 54 iy 
sous &c.... |Sept. 30) 13,2281 1022921 115’520l| 72,487, 8 50,000} 13,033|| 144,883) 10 i: 
* Si . " ° ° i if 
Six months only t Free of Income Tax. t Preference Ordinaries. § Deferred Ordinaries. 44 
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Commercial Reports. 








THE CORN TRADE. 
Mark Lane, Thursday evening. 


Drier climatic conditions enabled farmers to resume field work 
and facilitate ploughing operations which have been retarded by 
excessive moisture. Winter wheat is making satisfactory progress, 
though condition is still indifferent on low-lying lands. Supplies of 
native wheat at the principal provincial markets continue re- 
stricted, but demand fails to improve and prices generally dis- 
played a drooping tendency. On the import market, the tone was 
a shade steadier following improved American and Canadian cable 
advices, resulting from further measures taken in both countries to 
finance surplus stocks in order to maintain prices. Therefore, 
no undue pressure to sell arises from the northern hemisphere, 
while both Argentine and Australian growers are reluctant to 
offer new supplies with any degree of freedom at present values. 
Although European requirements are gradually increasing, the 
demand is not yet sufficient to impart stability to the market, and 
little confidence is shown by importers at the present level of 
values, particularly for Canadian descriptions, which are still held 
for a substantial premium on competing grades. Shipments are 
moderately larger, but in view of reduced needs of importers 
generally it is extremely doubtful if surplus supplies in the northern 
hemisphere can be absorbed this season. The demand for flour 
proved quiet, and bakers continue to purchase only for immediate 
requirements, with prices the turn in buyers’ favour both spot 
and forward parcels. The steadier tone for wheat was reflected 
in feeding stuffs, though consumptive demand is still poor. The 
recent decline in Plate maize occasioned by lower Argentine exchange 
and depressed freight rates appears to be arrested for the time being. 
The outlook, however, is very uncertain and buyers adopt a 
reserved attitude in face of excellent new Argentine crop prospects, 
and increased competition to be met by large Danubian shipments 
in the spring. Barley and oats ruled steady, but largely nominal, 
owing to paucity of trade demand. 


Wheat.—Steady. No. 1 Northern Manitoba, ex-ship, 50s.; 
No. 2 ditto, 498.; No. 3, 488.; No. 4 Manitoba, 47s.; No. 5, 44s.; 
No. 6, 368. 6d.; No. 1 Vancouver, 48s. 9d.; No. 2 ditto, 47s. 9d.; 
No. 3, 46s. 9d.; No. 2, hard Winter, 44s. 6d.; No. 2 mixed, Durum, 
4ls. 6d.; Rosafe, 634 lbs., 42s. 6d.; Barusso, 634 Ibs., 43s. 6d.; 
Australian, 44s. 9d. per 496 Ibs., English, 8s. 7d. per 112 Ibs. 


Flour.—Quiet. London straight run, 38s. 6d. per sack for country 
deliveries; and 37s. 6d. London area. Of imported, Manitoba 
patents, 36s. 6d.-39s.; Buffalo, 37s. 6d.-39s. 6d.; Australian, 35s., 
ex stare. On c.i.f. terms Manitoba top patents, February-March, 
36s. 6d.-37s. ; export ditto, 34s.-34s. 6d.; Australian, 31s. 6d.-32s. 6d. ; 
French, prompt, 26s.-288. per 280 Ibs. Argentine low grade, 
February-March, £6 10s. per ton. 


Maize.—Again firmer. Plate landed, 28s. 3d.; ex-ship to arrive, 
27s.; February-March, 27s. 3d.; March-April, 27s. 6d.; new April- 
May, 278. 6d.; May-June, 27s. 3d.; No. 4 yellow African, ex-ship, 
28s. 6d. per 480 lbs. Yellow maize meal, £8 per ton f.o.r. London. 
Yellow African, £6 10s.; white, £6 2s. 6d. per ton ex-ship. 


Barley.—Steadier. Californian old, landed, 36s.-42s.; new ex- 
ship, 37s.-45s. as to sample; Chilian brewing, ex-store, 36s.-42s, ; 
Chevalier, 40s.-44s.; Australian, 40s.-41s.; Smyrna, 40s.-41s. per 
448 Ibs. No. 2 Federal American landed, 22s. 6d.; Danubian 
landed, 23s. 6d.; Black Sea January, ex-ship, 2ls.; Persian ditto, 


21s. per 400 lbs. English malting, 8s., 11s. 10d.; feed, 6s. 9d.-7s. 3d. 
per 112 Ibs. 


Oate.—Dull. Plate landed, 16s. 6d.; ex-ship to arrive, 15s. 6d.: 
black Plate landed, 16s. 3d.; Chilian white, landed, » agg ora 
tawny, 17s.; German landed, 19s. ; ex-ship to arrive, 17s. 6d.; mixed 
Canadian feed, 14s. 6d.; South Russian, 14s. 6d.; 16s. 6d. as to 
quality, per 320 Ibs. English, 6s.-7s, 4d. per 112 Ibs. 
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COMPARATIVE AVERAGES oF GRA 
The following table gives the estima 

















. ted sales of 
wheat during the harvest years 1999. = 
1426-27 :— 0. 1928-29, 1927-3, 
WE reece, oe 
1929-1930. | 1928-1929, | 1927-1928, | Imeig 
Baimated sales of home-grown eae 
wheat— Cwts. Owte. Owta. 
1 week to 6 cccccccccece 222,941 263,661 307.295 Ova, 
23 weeks to February 8............ 6,014,888 | 6,205,454 | 5823's79 |, {tts 
8,134,044 
Average price of English wheat per 8. d. 8. d. aa | o>” 
GID. conssonecenevnsnecoscnsenncocecocece 9 2 910 99 er 





The following is a statement showing the iti 
Average Price of British Corn in the eon ao -_ ne 
corresponding week in each of the years from 1996 to. forthe 

















1929 :— 
— 
QUANTITIES SOLD. AVERAGE Price PER OW: 
Weeks ended. ———__ 
Wheat. | Barley. | Oats. | Wheat. | Bariey. | up 
1930. Owta. Cwta, Owts. 8. d. 2a) aa 
ea 275,466 | 357,366 | 55,429 | 9 ¢ | g | t% 
Een 222,941 | 244,538 | 42,742 | 92] g 3] $3 
Fob, 6, 1926 ...... 304,818 | 235,762 | 64,347 | 1110 | 100 | 4g 
Feb, 5, 1927 ...... 289,882 | 360,036 | 91,325 | 1110 | na| }? 
Feb. 11, 1928 ...... 307,295 | 274,511 | 91.445 | 99 | ion | 
Feb. 9, 1929...... 263,661 | 262,339 | 101,222 | 910 | 1 5 | 9} 




















AMERICAN WHEAT MARKETS. 


The following table shows wheat quotations in recent weeks 
with comparative figures for 1929 :— ' 





———— 


Jan. 2, | Feb. 13, | Jan. 2, | Jan. 29,| Feb. 
NEAREST FUTURE. 1929. | 1929. | 1930.’ | 1930. 1930." a 





Winnipeg (No. 1 Manitoba) 
60 Ib 




















— Cente per D mapassenes 122 132 148 127 H 
Chicago (No. 2 Winter)— : ; . endl ben 
Cente per 60 Ib. ..........000. 1163 127% 130} 118} 1144 | 113 





The visible supply of wheat in Canada at 75,180,000 bushels 
shows a decrease on the week of 98,000 bushels. Supplies a year 
ago stood at 82,145,000 bushels. , 








THE COAL TRADE. 


Our Sheffield correspondent writes: The export coal trade has 
been shrinking ever since the year started, and prices have eased 
about agphilling a ton. The winter season has been one of the 
poorest for years in the house coal trade, and the industrial demand 
is not at all strong. The coke market has almost gone to pieces, 
and there is practically no sale for such fuel on the open market, 
Sellers would gladly take lower prices to secure an order. 





Our Glasgow correspondent writes: Business has not improved 
to any appreciable extent. Though the colder weather has helped 
the home trade a little, export and shipping markets generally are 
still poor. London is, however, a good buyer of certain qualities 
of nuts, especially pearls, which are one of the few firm spots in the 
market. Prices are not thoroughly tested, owing to the meagre 
business passing, but the tendency is definitely easy nearly all 
round. Approximately the ruling prices for shipping business ar 
the following (f.0.b. district ports) :—LANARKSHIRE : Ell best, |6s.; 
splint best, 17s. 6d.-18s.; splint second, 16s. 6d.; navigation, 
17s. 6d.-18s. 6d.; navigation second, 15s. 6d.-16s.; steam, 148.; 
Hartley, 18s.; trebles, 14s. 6d.; doubles, 13s.-13s. 6d. ; singles 
13s. 6d.; pearls, 13s. 6d.; dross, 10s. Frre.—Screened navigation, 
18s.-19s. 6d.; first-class steam, 14s.-l4s. 6d.; third-class erent, 
12s. 6d.-12s. 9d.; trebles, 14s.-14s. 6d.; doubles, 12s, 6d.; singles 
13s. 9d.; pearls, 138. 6d. LoTH1ans.—Prime steam, 146. ; ’ 
steam, 13s. 6d. ; trebles, 14s. 6d. ; doubles, 12s. 94. ; singles, 138. 
pearls, 13s. 6d. AYRSHIRE.—Unscreened navigation, 16s. aa 
jewel, 17s. 6d.; steam, 14s.; trebles, 14s. 6d.; doubles, 138. 64.; 
singles, 13s. 6d.; pearls, 13s. 6d. ; dross, 10s. 6d. 


Our Cardiff correspondent writes : Although there is 4 dearth 0! 
inquiry on the Cardiff coal market, the shipment of coal ontens 
active. The returns of the Customs authorities for vag | gl The 
larger total than in any other month since October, .— Re. 
exports to foreign destinations amounted to nearly 2} mulho a 
compared with only just over 2 million tons in the a 

riod in 1929, while the weekly returns during the presen < 

ve exceeded an average of 600,000 tons. The Proper 
trade arranged directly between colliery companies an | 
consumers is now far greater than it was in pre-war years. 4 oem 
stems are well filled for some time ahead, but at the ayn so 
tonnage is scarce. Production is being maintained, hae ob 
first four weeks under the output regulation scheme * 000 tons. 
that in the corresponding period last year by over ts were rolitl 
Still, for prompt supplies quotations for all large co# also in need 0! 
at the minimum schedule figures, and sized coals = ; 
prompt business, but other smalls are scarce and strong, | oy.; 


i i — Admiralties, 
approximate quotations are as follows :—Best Veins 
seconds, 19s. 3d. to 20s.; best drys, 19s. to 19s. 3d.; Oe mn 


18s. 3d. to 18s. 6d.; Western Valleys, 18s. 3d. ert 
Valleys, 188. to 18s. 3d.; best steam smalls, 14s. se. ; anthracité 
smalls, 14s. 3d. to 14s. 6d. ; coking smalls, 14s. 64. #0 Moet 
best large, 36s. to 37s. 6d. ; Red Vein, large, 248. 
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to 45s.; French nuts, 44s. 6d. to 46s. ; stove 


6d. 
cobbles, 428. C- ulm, 12s. to 12s. 9d.; patent fuel, 
- to be. — 32s. 6d. to 37s. 6d. ; pitwood, ex ship, 











oie, Md. to 268. a 


TRON AND STEEL. 


: the weekly report of The London 
We extract the Nt te ee business in iron and 
fron and onl ® which was noticeable recently, has not been main- 
deel to improy the more disappointing as at this period of the year 
wort. This is he 'ghould be well in evidence. In the pig iron 
the spring the market demand has become restricted, and pig iron 
ection of the to stock at some of the furnaces. This to a large 
s be te the poor trading conditions which are being ex- 
extent pc thsoaih such as foundries, forges, &c. Nevertheless, 
prenced OY. held at recent levels. The demand for semi-finished 
pent ane ter than of late. Recently, inquiries totalling a 
see] 8 we _~ were circulated in the market ; = a _— 
i to have been for the purpose of testing the 
popartion of n+ ogden te small amount resulted in actual 
pn pene mnt seem to be buying only sufficient material 
t their immediate requirements, and this is particularly 
a ae hie users of Continental steel. On the other hand, 
Continental makers are holding their recently fixed prices, 
va ti cases have retired from the market for a time. The 
on so far a8 finished steel is concerned, continues irregular. 
ee of the British works are fairly well off for orders, whilst 
al find a difficulty in keeping their plants steadily occupied. 
The Continental steelmakers also report a quiet demand. In spite 
encouraging inquiries which developed a week or two ago, good 
business with overseas markets has not come up to expectations. 


aS 


Middlesbrough correspondent writes: The quietness that 
Ba te the market for Cleveland iron for some weeks past 
is unrelieved, and a gloomy view is taken of the immediate prospects. 
Consumption of iron at producer’s own steel works and foundries is 
reported to be on a somewhat reduced scale, and with no expansion 
in the outside demand stocks at the furnaces are increasing. 
Producers up to now have maintained a firm front in regard to 
prices, but it is understood that they have just recently made a 
gecial cut in order to secure some of the Scotch trade in competition 
vith Continental iron, which for some time past have been obtain- 
sble st much below Cleveland prices. During the past week only 
odd lots of iron have been purchased from makers by local and 
inland consumers at 72s. 6d. per ton for No. 3, and the business 
transacted at Tuesday’s market was of a similar nature, although 
merchants accepted a trifle lees. No. 1 remained at 75s.; No. 4 
foundry, TIs, 6d., and No. 4 forge, 71s., f.o.b. or f.o.t. Shipments 
of pig iron are below those of last month, the clearances to 11th inst. 
being 5,579 tons against 7,219 tons to January llth. In hematite 
business is disappointing, and orders coming to hand are only of 
ow volume, Home ee show little inclination to ae 

orward purchases, and export business continues very restri 

% account of Continental comeetiian. Makers om orders on 
lege yy — several months, but current “eee 

absorb the whole make and stocks are being to a 
tost works. Makers now quote 78s. for mixed numbers for delivery 
wes month or two, but they would accept a trifle less for sub- 
Santial - Merchants have cut this price for such orders as 
they can handle, In the heavy steel trade new business is only 
fwet, but there are important orders still to execute under old 
eee trade continues very depressed and the price 

i - , “a 

cc de he Seas ae errs er am 
Pits, | in. up, £8 159.5 secti _~ gy oe 
the rebate up, +3 Sections, £8 7s. 6d.; joists, £8 10s. Outside 
lies 24 ugement, iron bars are £10 15s.; heavy steel rails, 
2124-gauge aennins a sheets, ~ 1 12s. éd., = 

: ale ’ . © ore market remains idle. 
Best matte Fabio i nominally 22s. 6d. for prompt and 23s. for 
bough for eerie mens ahead. The rate of freight, Bilbao-Middles- 
tle 6d. dan. is about 68. 6d. Coke is offering freely at 
We might be — for good medium qualities, and this 


titrict remains at 4 he number of furnaces in blast in the 
Our 
and Porat ‘orrespondent writes: The position of the iron 


Forw, ; oes not mend and depression is general. 
bon mening ae ceased early in December and has not yet 
tot commit th oe lack confidence in the future and will 
on a beyond week-to-week requirements. Many 
rte » however, being placed. Present conditions have 
ing ben cutting, with the result that much of the 
tel forges are bb ed is barely remunerative. Several of the heavy 
come in Macey on ships and special work. Further orders 
"the new proceas rums for high-pressure boilers forged hollow 
Carlet for steel There 18 & good demand for twist drills. The 
‘er, The denn? Continues stagnant and export buying is 
* generally quiet ‘on in pig iron has deepened and the foundries 
inegg in Association prices are being maintained but 
"utlery and plate mons are few and unimportant. Demand for 
some sign of reviving. 

Our Glaagoy 
® the West of Sepondent writes: The iron and stee business 
toning plants in land remains very quiet. Steelmakers are 
cath sendy, ig eetation fairly well employed, but the business, 


kd to in 


tal compe not Boon ae" and this notwithstanding that 


home demand is highly satisfactory, but there is still very little 
export business and prices are low for any orders placed. The 
home demand for black sheets is also good, and for export business 
18 more satisfactory as regards both price and tonnage. During 
the week the Ailsa Shipbuilding Co., Ltd., have received an order 
from the General Steam Navigation Co. for a single-screw steamer 
having a deadweight capacity of 1,600 tons; the engines also to 


be supplied by the builders. This vessel is being fitted with special 
cold-storage equipment. : 





Our Cardiff correspondent writes: Stable conditions prevail 
in the South Wales tinplate market, and prices are being firmly 
maintained up to 18s. 9d. per basis box. There are better inquiries 
from the Far East, Australia and the Continent, as well as from 
the home market. Negotiations are in progress for the inclusion 
of three independent firms into the marketing organisation of the 
South Wales Tinplate Corporation, and it is anticipated that when 
they are concluded over 70 per cent. of the sales of the industry 
will be centralised. Galvanised sheets are still weak and quotations 
this week have further receded to £11 12s. 6d.-£11 15s., or £2 per 
ton less at the corresponding period last year. Local steel bars 
are unaltered at £6 10s., but foreign bars are obtainable at £5 9s. 
per ton. 








OTHER METALS. 


T1n.—In the standard market, values pursued a downward course 
owing to lack of support and weaker Eastern advices. Sellers, 
however, were reluctant to press, and moderate sales were attended 
by slight irregularity. Reports that Dutch interests did not view 
the restriction scheme with favour imparted some reserve on the 
part of buyers, and the market is still somewhat unsettled. Ship- 
ments from the Straits during January amounted to 8,238 tons, 
compared with 8,849 tons in December last. Total supply, 11,883 
against 13,374; total deliveries, 11,026 against 10,850, and visible 
supplies 28,783 against 27,926 tons. Standard cash sold at £175 10s. 
to £174 2s. 6d.; three months, £178 10s.-£176 12s. 6d. Sales in the 
East were reported at £180 5s. to £178 15s. c.i.f. terms. Exports 
from British Malaya during January totalled 7,856 tons against 
9,290 tons in December last. Foreign imports of tin ore into the 
Straits Settlements amounted to 4,681 tons. 


CorpEerR.—Market irregular and easier, ially for near positions, 
with a fair trade passing. Standard cash, sold, £74 15s.-£75 and 
£71 17s. 6d.; three months, £69 15s.-£70 and £69 2s. 6d. 


LEAD steady but inactive. Small sales include good soft foreign 
pig, February, at £21 12s. 6d. to £21 13s. 9d.; April, £21 Is. 3d.; 
May, £21 11s. 3d. per ton. 


SPELTER in good demand, but rates barely steady on liberal 
offerings. American production for January, 51,133 tons, com- 
pared with 43,590 during December; shipments, 40,462, against 
34,389; stocks, 87,933, against 77,262 tons. February, sold, 
£19 13s. 9d. to £19 12s. 6d.; March, £19 18s. 9d. to £19 15s.; April, 
£20 2s. 6d. to £19 17s. 6d.; May, £20 2s. 6d. to £20 1s. 3d. 


ANTIMONY steady, with a better demand. English regulus, 
£42 10s. to £50; Chinese ditto, spot, £31; February-March, £26 10s. ; 
Chinese, crude, February-March, £18 per ton c.i.f. 


ANTIMONY OxIDE, February-March, £26 10s. ton c.i.f. 


ANTIMONY ORE, 50 per cent., February-March, 4s.; 60 per cent., 
5s. per unit c.i.f. 


Zinc OxIpFE dull. Spot, £29 to€36 per ton as to quality, delivered 
United Kingdom. 

CoprperR SULPHATE quiet. Spot, £26 15s. to £27 5s. ton. 

WOLFRAM steady. Chinese, February-March, 32s. 6d.; March- 
April, 32s.; Burmese, spot, 36s. 6d.; February-April, 32s. per 
unit c.i.f. 

ALUMINIUM maintained. Home trade, £95 ; export, £100 ton. 

QUICEKSILVER quiet. Spot, £22 15s. to £22 17s. 6d. per bottle. 

Tin Puiates steady. I.C. coke, prompt and forward, 18s. 74d. 


to 18s. 103d. per box f.o.b. Swansea. 


By careful and prudent administration the 
A.M.P. has made more than £42,000,000 
for the benefit of ite Policyholders since 
its establishment in 1849, and this, after 
providing for all expenses of management, 
commission, taxes, etc. A.M.P. premiums 
are low, Bonuses high and policies, as 
befite the largest British Mutual Life 
Office, world-wide. Assets £74,000,000. 


Annual Income £10,500,000. Full par- 
ticulars on application. 


MUTUAL 
AUSTRALIAN PROVIDENT 
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“Ot 80 keen at the m, in heavy and semi-raw materials is 
oment. In the galvanised sheet trade the 
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THE COTTON TRADE. 


LIVERPOOL, February 12th. 
Prices on the week have witnessed a sharp decline of 47 points, 
followed by a rise of some 30 points, the net ce showing a loss 


of 19 pointe. 
March. May. October. 
Noon Wednesday last ..... coscccccccces. 8°EZ 8-63 8-80 
apie a aetanad acetates - 8°34 8-44 8-61 
High prices of the week ...........secess . 8-56 8-67 8-83 
Low prices of the week .......... csocesee 8°06 8-16 8-35 


The selling in the beginning of the week under review was due 
to some stale long liquidation and speculative short selling on poor 
trade advices and the belief that the Farm Board in America 
was selling actual cotton and replacing with futures. Government 
interference has been fatal, and the decline in price has failed to 
stimulate trade demand. After a drop such as we have seen since 
the beginning of the year, a reaction could only be looked for and 
this has been brought about by some short covering. This season’s 
crop of outsiders has been a large one and of good quality, and as 
the cotton is cheaper it has been freely used in place of American. 
The American Cotton Service (late Garside) yesterday estimated 
the January consumption in America at 590,000 bales against 
454,000 bales in December and 668,000 bales in January last year. 
Spot sales for the week, 6th to 12th (inclusive), are 19,000 bales, 
of which 9,750 are American, 1,850 Brazil, 300 Argentine, 3,050 
Peru, 1,780 Egyptian, 670’ African, 1,200 East Indian, and 400 
sundries. I:mports for the same period are 59,321 bales, of which 
25,822 are American, 17,150 Brazil, 1,025 Peru, 8,884 Egyptian, 
1,488 African, 4,584 East Indian and 368 sundries. Quotations 
to-day are: American Middling, 8-62; Egyptian Sakel, 13-55; 
Uppers, 10-14; Brazil Fair, 8-32; Peru G.F. Mod-Rough, 9-50; 


Eee 9-32; West African middling, 8-67; and East African 
G.F., 9-57, 


MANCHESTER, February 12th. 

The wider fluctuations in raw material prices continue to have 

@ disconcerting influence upon trade in the market, and although 
in certain quarters there has been rather more inquiry, sellers 
have not been successful in booking orders of any importance. 
It is stated that cloth clearances in Calcutta have recently im- 
proved. Buying continues to take place in light fabrics for that 
outlet on a moderate scale. There has been a little more demand 
in printing styles for Bombay and jaconets have been in request 
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for Madras. There is rather less anxiety with fi 
situation, but there remains a fear of an increase ine Pola 
duties. The auction sales have been resumed in import 
the holidays and on Tuesday last there was a good as Ai after 
position in dyed goods being better than for greys end a 
Merchants continue to be hampered by the low rate of pate 
Bleached shirtings have been sold for Egypt and finishing 7 
have been in request for South America. There does m4 es 
be any move towards greater activity for the Continent On to 
whole, home trade demand has been better than shipping the 
clearances throughout the country rather tend to improve ‘I. 
American and Egyptian yarns there has been considerable ; 
larity in ——— when tested. Some spinners have sold litle 
more freely, but the general position is still very poor, 





Statement of the Cotton Trade. 





























a 
1930. Correspenctng 
Daw, 
Jan. | Jan. | Feb. | Feb l 
22. | 29.°| 5.1 45 190. 
dj 4.) d tre 
Raw Cotton—Mid. Americaa ...... per lb. | 9-47] 9-23] 8-77 | 8-621] 10-24 0-44 
° Sakellaridis Fully Good Fair 
| per lb. | 14-55 | 14-40 13-95) 13-55 |] 17-49 11. 
Yarna—32's twist ........c.scccesevee perlb.| 132] 1 1 13 154 | 15, 
9p FOB WEEE... rececrerecseeeeees perlb. | 14 1 13 134 |} 15$} 16 
+» 60's twist (Egyptian) ...... perlb. | 23} 23 22 22 21 | 2 
32-in. Printers, 116 yds., 16 by 16, 32’sand | s. d.| 8. d./8.d.jad.jiad isa 
£0's serra 23 6 (23 31/23 0 [23 0 \l25 6 lx 5 
3%-in. Shirtings, 75 yds. “se aD 
OS condtatenaiiee Am ott salen the 26 6 |26 3126 0 (26 0 |l27 3 \2 9 
28-in. ditto, 38 yds., 18 by 16, 10 Ib....... 14 49/14 3 114 19/14 1bll4 9 15 3 
39-in. ditto, 373 yds., 16 by 15, 8g Ib. ... {15 © [12 10$}12 9 j12 9 {i113 713 9 
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THE WOOL TRADE. 


Our Bradford correspondent writes : There has been a tendency 
to revert to the old hand-to-mouth policy during the past week 
and the turnover in both tops and eg has been —_. ms 
wool ition appears to worry a g many users at home an 
pasa geen nae are disposed to resent the restrictions imposed 
by the Australian selling interests. The malcontents argue tha 
wool should be marketed freely, and they contend that the bi 
weight still to come on to the market is a menace to tho trade. 
Others believe that the extension of the selling season and the 
fixing of reserves will tend to stabilise the market, but it must be 
admitted that even those who profess to see in the new policy s 
means of escape from the present deadlock are not very confident. 
In the meantime more encouraging reports are being received from 
the primary markets, and under the influence of good we 
competition values show a hardening tendency. In —_ 
quotations for tops are certainly steadier than they have been for 
many months, but it is difficult for sellers to make more wr 
for any quality. If the Australian stabilisation scheme had t 
effect of bringing out more business in piece-goods, eomething & 
the nature of a sustained buying movement might be expected, : 
at present cloth buyers are still inclined to play for ey. = 
users everywhere are desperately afraid of being caught with 
in the event of a relapse in the market. 








COLONIAL WOOLS. 
(FROM A CORRESPONDENT.) 


The 

The outlook for wool has been improved by recent events. _ 
last ae of London sales having closed with values ad hye 
cent. above the opening level, contributed to the — oe pe 
confidence. The part played by the home trade 1s ~ ae 
fact that the quantity purchased by that section was wee — 
at any series during 1929, while Continental pur¢ a 
smaller; 65,000 bales is, no doubt, a fair quantity to — hs 
to the next series, arranged to commence on March | > a 
quantity included 45,000 bales not offered, but the — 
improved so much that, even recognising this yn ge ig now 
fact that the auctions were curtailed by three dogs. sous be 
less cause for concern about the future of values. \. ter 
given to home trade buyers for the way in which t sh a hove bow 
to save the situation, though no doubt even —_ wo hed not beet 
unable to do anything towards the recovery if o meals of 
some definite requirements to provide for. The ne turnover 2 
recent buying movement in wool, and the a for good 64's 
tops is to leave the top market firm at around 2s. 6c. So elopment 
and all that is needed to maintain this level is @ on ~ 
of manufacturing requirements. The news mgog onn bean oof 
markets is encouraging. There does not seem ~~ ford is ¢ 
improvement in values in South Africa, but B iat included 
with further activity in Sydney, the offerings have not shown 
some wools of average top-making style. Prices f competition. 
any advance, but there has been some cetmgeer > bot by payins 
Buyers at Melbourne have revealed their confi he lowest poitt 
enhanced prices, and values have probably passed tt 1 valus 
The efforts made by Australian selling eee users, for it wes 
have met with the approval of the majority © by the 
felt that a great deal of harm was being age y ctension of the 
decline. There are difficulties associated with t uestion of selling 





selling season, but taking a definite stand on the q 
Price was justifiable. 
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“4 DAILY SERVICE 





Supplement the weekly service which this journal renders 


to you by reading daily 


Che Financial Dews 


Early, full and accurate information on all financial and commercial events. 





Special stock market indicators with index to dealings and security price levels. 


Full market quotations. Wall Street cables and prices. 


A BUSINESS JOURNAL 


The Financial News is more than a financial newspaper. It is a business journal. 
Commodity movements and industrial events are specially reported upon, and their 
significance is discussed by experts in each department of activity. 





EDITORIAL AND PUBLISHING OFFICES, 
20, BISHOPSGATE, E.C. 


Telephone: Avenue 7543. Telegrams: ‘“ Finews, Stock.” 
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HIDE, LEATHER AND ALLIED TRADES. 


Domestic hides are slightly weaker; at the sales held in the north 
reductions of 4d. per lb. have been registered, and with the poor 
condition of most of the supplies now coming on to the market 
it is expected that lower prices will rule at the auctions during the 
week-end. Calfskins are scarce, but with the demand for these 
slightly less, values have again shown an easing tendency. With 
the lower prices ruling for wool, 8 ins continue to drop in value, 


and there is every prospect of further reductions in the near future. 


Foreign hides have again moved in favour of buyers on the whole, 
and although orders have been put through on account of the home 
trade there is no life in Continental business and the utmost difficulty 
is experienced in effecting sales. The South American market 
for frigorifics is just a fraction firmer; Argentine ox have changed 
hands on the basis of 8§d. for United States tanners, with sales of 
light ox-made at 74d. and Montevideo ox at 8jd. The prices 
realised on Leibig Colon ox showed a decline on average of about 
four per cent Dry River Plates have been easier, and business 
has been done in B.A. Americanos at 8jd., B.A. Inservibles at 54d., 
and M.V. Americanos at 9{d. An appreciable amount of business 
has been done in Capes, which have commanded from 8d. to 5}d. 
for the four selections, while dry-salted have changed hands at from 
8d. to 7d. for the two first selections. The American market is 
cabled steady, with Chicago heavy native steers selling at 14} cente. 
Business in sole leather continues to move on satisfactory lines, 
although here and there a slight setback is considered to have taken 
place. Generally speaking, however, the position is unchanged; 
tanners receive regular day-to-day orders, and prices for most 
descriptions remain firm. Shoe manufacturing wants are not large, 
and business is mainly centred on medium to light bends of a fairly 
decent tannage, stocks of which are not large. Common dry hide 
bends are the weakest spot in the market, and here possibly supplies 
might be obtained below asking prices. The repairing trade seems to 
be fairly well occupied, and business on account of this section is 
being put through all the time. Bellies and shoulders are wanted all 
the time, except perhaps the medium weights in the former, where a 
slight falling off in the inquiry has been noticed. In the upper 
leather section steady trade is taking place in connection with black 
and brown glacé in the medium and cheap selections, while a regular 
day-to-day call is experienced for box and willow calf; the best 
part of the inquiry being in connection with the latter. Patent 
leather continues to show improvement, while there has been further 
development in connection with the inquiry for suede leather for shoe 
purposes. Reptile and imitation reptile skins are moving a little 
better, and hopes are entertained for a larger business in the near 
future. Curriers report trade as slow, while shoe manufacturers 
have experienced an improvement in the number of orders coming to 
hand for footwear. 





VEGETABLE OILS AND OILSEEDS. 


A better tone has developed in the market for linseed crushers, 
both here and on the Continent, having bought freely in near 
positions after holding aloof for some time. Plate on passage and 
February shipment to Hull was done at as low as £17 last week, and 
this seems to have been sufficient inducement to consumers to fill 
their immediate requirements. Generally, the market is firmer, 
and the value on spot has advanced to £17 15s., and February 
shipment to £17 13s. 9d. The quantity of linseed on passage to 
Europe is now substantial, and at 174,300 tons, is 13,700 tons more 
than a week ago. Cotton seed has continued very quiet, and easy 
business again being largely of a re-sale character, although Alexan- 
drian shippers have shown more disposition to meet the market. 
Business in black Egyptian is reported at £7 88. 9d. for March, and 
£7 10s. for April loadings, while current value on spot and 
is £7 10s., with Sakellaridis 5s. per ton less than black. There is no 
trade in Bombay cotton seed, as values are too high. Linseed oil 
is in fair demand and steady current value being £43 15s. on spot, 
and £42 15s. for February delivery per ton naked ex Hull mill. 
Cotton oils are rather steadier, but demand is poor. Crude Egyptian 
is quoted £27, and common edible £30 5s. ex Hull. Other seed oils 
are quiet, and show but little change. Demand for oilcakes and 
meals is disappointing. 











OVERSEAS PRODUCE. 
FOOD, BEVERAGES, &c. 


SUGAR.——A very dull market continues, and abstention from 
buying on the part of distributors and manufacturers, not only 
in the United Kingdom, but also American centres, is depressing 
the general position of the commodity. Prices for spot goods, 
almost without exception, were reduced 3d., and forward granulated 
by the same amount. ‘Total Java shipments for last month were 
quite in line with estimate, viz., 138,000 tons, against 213,000 
at same time last year. British India took 76,000 tons. against 
0,000 last year; Port Said, nil, against 24,000; United Kingdom 
nil, against 9,000; Singapore, etc., 13,000, against 14,000; Japan. 
10,000, against 16,000; China, 31,000. against 38,000: Levant, 
6,000, against 7,000; Scandinavia, nil, against 6,000; and others, 


OVERSEAS TRADE RETURNS, 









































(Values) 
7, i. 
Imports, ED 
Monta 
January 31, Tenn Ended 
fl 
1929, 1930. 192, | 5, 
i a 
— » Drink, and Tobacco— £ £ £ 
A. Grain and flour .............. eves | 8,350,691 | 6,509,148 £ 
B, stuffs for animals .. 1,108,463 779,279 382,184 
dake idan tetas T3raace | epee! | masses | ay 
v ‘or food ..... -| 1, :608,46 ; 2) 
B. Other food and drink, non- “eT ) Mesa} Asis 
Gutiable .............0..2ee0008 20,488,544+) 18,218,570+ 8,806 
F, Other food and drink, dutiable | 7,234,725t| 5,644,423+ 2,590,404 1.4 
G. Tobacco 1,657,906 | 1,656,905 | "791/475 ary 
Total, Claas Ze seveeeee. {49,565,939 | 42,924,303 | 4.226,9% | anaes 
Il.—Raw Materials and Articles 
. Mainly Unmanufactured— 2.080 
ia ’ 3,849 | 3, ~ 
A. cine Riga 3,475,676 | 4035 
q products an like ; 515,647 | 181, - 
©. Tron ore aNd ecrap ........ses00+s 530,430 | 535,528 | isi'sap | AU 
D. —— metalliferous ores 1,546,127 ma 
~_ e ereeee . | 4,546, 1,510,722 192, > 
E. Wood and timber ............ ee |,9:056,766 | 2,951,863 eH Hes 
P, Raw cotton and cotton waste {11,974,724 | 7,517,856 | 15laa1| ei 
G. Wool, raw and waste, and wool- 7" 
len rags 8,183,369 6,635,722 | 1,045,367 582.204 
H. Silk, raw, knubs and noils ...| 210,016 291,913 1,490 1,371 
I. Other textile materials ......... | 2,503,813 | 1,950,613 14,566} 26.43 
J. Oil seeds, nuts, oils, fate, resins, ; 
ONG BUMS .eeeecccsesesseceeces 5,822,547 | 2,903,173 457,484 | 446,55 
K. Hides and skins, undressed ... 2,562,511 1,971,452 355,733 196,139 
L. making materials ...... 1,277,059 | 1,125,170} 118177 | 127.53 
M 1,702,414 1,237,903 24,658 18.912 
N. Miscellaneous raw materials and 
articles mainly unmanufac- 
1,211,042 981,597 435,595 M2811 








Total, Class II. .....0... |39,144,018 | 30,133,008 
Til.—Articles Wholly or Mainly 
Senufestesst— 

A. Coke and manufactured fuel... 441 3,759 410,206 | 427,724 


6,645,384 | 6,897,323 
































B. Earthenware, glass, abrasives, 
; ms 980,069 922,787 | 1,213,453 | 1,139,416 
O. Iron and steel and manufac- 
thereof ..........ccssecee 2,072,965 | 2,442,623 | 6,419,834 | 5,471,358 
D. Non-ferrous metals and manu- 
3. Ox + Soe 3,133,322 | 3,154,593 | 1,578,554} 1,231,171 
e ware 
ee fngtrumenta a Me se 675,840 518,880 | 844,885 | | TL 
- Electrical goods an paratus 144 743,877 950,862 | 1,166,606 
G - 1,627,372 | 1,514,406 | 5,077,573 | 4,456,173 
H. Manufactures of wood and 
timber 847,744 934,584 216,179 } 204,982 
I. Ootton yarns and manufactures 912,774 850,517 | 13,820,585 | 10,914,027 
J. Woollen and worsted yarns and 
manufactures ........00000 veoe | 25442,829 | 1,254682 } 5,596,682 | 4,482,477 
x. we .. | 1,153,708 | 1,034,381 192,552 | 166,903 
of other textile , 
materials ..... nannies seo | 1,394,276 | 1,408,117 | 2,376,057 | 2,101,485 
3 Apparel 1,387,442 | 1,566,091 | 2,093,672 | 1,897,472 
va colons =a oe 1,533,188 | 1,259,061 | 2,230,262 | 2,172,651 
. Oils, and manufac- . 
» _ peterson 2,958,962 | 4,594,892 | 782,995} 647,535 
Leather and manufactures - 
thereof . 1,345,099 | 1,149,476 | 617,754] $38.65 
Q- Paper and cardboard ........... * | 1)446,679 | 1,624,878 | 804,156 | #55275 
cles (including locomotives 
shipe, and aircraft)........0000 "| 663,241 | 496,913 | 4,937,597 sue. 
8. Rubber manufactures............ 288,199 332,003 | 291,450} 2%, 
+ Miscellaneous articles or . 
wholly manufectared.... | 2,483,325 | 2,157,649 | 3,387,243 | 215s 


aS 





— 


Total, Class III. ......... 26,788,916 | 27,964,169 | 53,842,638 | 44,672.68 


213,556 7 201,383 193,869 


























IV.—Animals, not for £004 .....0....0. | 242,674 angle 
ct — 
V.—Parcel Post, non-dutiable articles} 804,141 $58,622 | 1,965,263 | L*th" 
— xe ara en? | $8,262,478 

emetic ona ee 1116,545,688/101,853,658 | 66,879,607 | 58.26 





% a from 
+ Duty on Tea repealed as from April 22, 1929, inclusive, Figures transferre! [™ 
Group F to Group E. 


— 





2,000, against 9,000. Home-grown granulated reduced 1d: — 
refining sugars remain very dull; 500 tons Peruvian 96 = * 
February, to Liverpool, sold 7s. 6d. c.i.f. terms. Maret 
sections easier and business conducted quietly. Of Taw, gd. t0 
delivery sold 6s. 14d. to 6s.; May, 7s. 24d.; August, ‘and Kine 
7s. 8}d.; December, 8s. 0jd. to 8s. Imports into the —_ yr 
dom last month totalled 163,686 tons, as compared we 1s 9 533; 
same time last year; home consumption, 128,765, against — 
stocks, 324,450, against 295,200; and stocks of homesnt) 
137,950, against 61,000. Cuban receipts for past week, + 13,865: 
15,778 tons, against nil last year; exports, 35,165, age week. 
stocks, 93,524, against 4,963. Receipts of new _ against 
165,257 tons, against 266,347 last year; exports, og tons, 
125,830; stocks, 341,334, against 596,192. Contras, 
against 163. Stocks of raw sugar in the three chiet et a 
United Kingdom for week ending February eS ee ed 
249,551 tons, compared with 178,942 at corresponding | 
year. : . show gore 
COFFEE.—The London spot market continues pot but if 
irregularity. A good many parcels realised full pe aur? 
other directions weakness prevailed. Progress at Ls 1495. 
proved quiet. Fine bold Costa Rica sold 161s.; a ited war 
COCOA.—Business on the spot market is still on ic i] and ease? 
and prices barely maintained. Forward positions dull rn. 
Accra, F/F, March-May, London contract, uoted, Oise, 2 Mav 
In the terminal section, March delivery sold 438. 100 1) juter, 
43s. 6d. to 43s. 14d. and 43s. 3d.; July, 44s. to 445. - 





438. 104d. 
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0,254 
41% 
9.60 
1134 
23.974 
66,759 
82.204 


1,37] 
24, 


465% 
% 139 
27,163 
18,912 


A211 
97,323 


27,728 
39,416 
71,358 
31,171 


111,058 
66.606 
14173 


204,982 
314,027 


82,477 
166,403 


101,483 
497,872 


172,831 
g47,533 
436.68 
35,275 
141,225 
254,506 


613,01 
isha 
wn 


262,478 
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Indian brought to auction during the week 


_Quantity of decidedly quiet opening, bidding 
ri 53,068 packages. os and, alter manifesting certain 


ved as the gel timatel very little changed. Some 
oeuart, eng aoe alight inyprovement in quality, and this 
ices Som secured. Ceylon sales of 25,253 packages 
vas reflected in pri pil competition, and though slight irregularity 
t times, there was no essential change to note on 
was ob _ medium leaf and broken teas well competed for, 
e. bee former, owing to export support accorded. _— 
rots auctions met with fair competition and rates obtain 
wis 


rally steady. 

proved gene A an ed 
- nominal, as buyers are still very reserved, 

i g00 ng 4 London, 143. ; with February-March, 

Ivo Sia Spanish oiled, February-March, sellers, 15s. 9d. 
Is. 4}. Fo rose from 228. to 238. c.i.f. No. 3, Burmah to the 
Awericat ble bags, February, 11s. 3d. 8.Q. to Cuba, 11s. 104d. 
Levant, dou round grain, February-March, to Europe, 12s. Siam 


i. February-March, 15s. 44d. 
BROKEN iet. Burma 14, February-March, 10s. 104d. ; 
Bl, 10s toys 3d.; B2, 10s. Saigon 1 and 2 mixed, 


lis. 7d. c.L.f. of 
—Market dull. Afloat, sellers, at £4; for shipment, 
Rae oP £4; July-December, £5 per ton ex ship terms. 


BEANS — uiet, and prices rather unsettled. Spot lots, 
old, 308. to napa per “ Clan Macindoe,”’ 34s. to 358. ex wharf. 
Parcels per Eugene Grossos,”’ 30s. 6d. 3 ‘** Clan Chatton,’’ 30s. 6d. ; 
yet “ Belgrano,” 298. ; “Clan Macneil,’’ 28s. ; January-March, 
vés, 9d. ¢.if. ‘“Ohtenashi,” afloat, 21s. 6d. to 22s. ; February- 
March shipments, 21s. ¢.i.f. Rangoon haricots, ex store, 12s. 6d. ; 
February-March, 12s. 6d.; new crop, March-April, 13s. 6d. c.i.f. 
london. Danubian, hand-picked, spot, London, 23s. 6d.; Febru- 
arv-March, 23s. To Glasgow: North African, January-February, 
. Od. cif. 


PEAS.—A firmer market, demand becoming keener on colder 
rather and improved position of Dutch varieties. Japanese, 
got, old, 158.; new, lds. 6d. ; afloat, steamer ‘*‘ Diomed,’’ sold 
at lis. Sd.; January-February, 16s. 3d.; February-March, 16s. 3d. ; 
March-April, 16s. 6d. c.i.f. London. Dutch marrowfats, prompt, 
quoted, 15s. 6d.; small blues, hand-picked, 12s. f.o.b. terms. 
Caleutta, January-February, 57s. Karachi, nominal c.i.f. Maples 
quiet. No. 1 New Zealand, February-March, old, 57s.; new crop, 
March-April, 588. Tasmanian ‘“‘ A’ grade, new, February-March, 
Os, Od. c.f, 


§PICE.—Pepper again in demand, and market hardened, though 
assuming @ quieter tone subsequently. Black Lampong, spot, 
quoted, Is. Ofd.; Tellicherry, 1s. 2d.; Aleppy, ls. 2d.; Muntok, 
white, ls, 5d. Lampong, January-March, sold, 1s. 1d. to 1s. Ojd.; 
March-May, 1s, 1}d. to Is. ltd. Muntok, white, January-March, 
done, Is. 4fd.; March-May, Is. 5d. lb. London stocks of black 
underwent almost no change on the week at 1,126 tons, against 
L141 same time last year. White reduced 31 to 1,219, against 
44 last year. Tellicherry, February-April, quoted, 127s.; Aleppy, 
ditto, 1258. ewt.c.i.f. Cloves steadier inclined. Forward, Zanzibar, 
i. to 8fd. as to position. Sago flour, February-March, 
© the United Kingdom, 11s. 6d.; March-April, 11s. 44d.; 


April-May, 11s. 3d. c.i.f. Dutch farina &. Gs. f.0.b. Ginger 
very dull at the moment. » prompt, Ys. 1.0.D. ing 


nur (Dried).—Currants: Market disclosed rather more 
mint but trade still lacks activity and trend of prices easier. 
ne quoted, 368.-37s, ; Amalias, 38s.-40s.; Patras, 39s.-43s. ; 
sty mee Vostizza, 51s.-60s.; Australian, 36s.-39s. Sultanas 
Geek mymna, medium to fine, 44s.-60s.; Cretan, 42s.-80s.; 
~ ating Australian, 34s.-488. Dates steady. Hallowie, 
> s.-238.; Khadrowie, 16s.; Siar, 13s. 9d.-14s. Raisins in 
~ py but trade restricted. Valencia, quarter-boxes, 45s. 
bine y. Layers, 32s.-40s.; genuine, 29s.-38s. ; good average, 
EY. ; 
bes ee FRUITS.—Trade requirements are still some- 
Pachagee ‘ » buyers showing no disposition to increase their 
felt hen rates were maintained, as no selling pressure 
fs. Anteota pultfomnian, new crop, 30’s-40’s, 72s. 6d.; 50’s-60's 
Autralian @7¢ outh African, new crop, Royal, 57s. 6d.-117s. 6d. ; 
hen, Oa geo 6d. Pears: Californian Lake County, 
fomnian ch ss 2 100s.; Australian, 65s,-85s. Peaches: Cali- 
Australian ‘tr — 6d.-62s. 6d.; fancy, 67s. 6d.-72s. 6d.; 
ehoice, e.-608 «ns Apples: Californian, spot, sliced, extra 
Id. 6, Mogad Canadian, 64s. Almonds steady. Mazagan, 
10s. ; bittep.J or, 110s.; P.G. Sicily, 125s.; Majorcas, 112s. 6d.- 
Mt, spot ar oa crop, 180s.-195s. Apricot kernels : Indian, 
Dee, met, on ‘hina, bitter, for shipment, 39s. new crop ¢.i.f. ; 
barcelona, Agi Hazel kernels : Kerasunde, spot, 155s.; 
Mvhari London. New crop French (shelled) walnuts, 145s. 
ONNED GooDs, 
‘ONED 
able cant —Trado generally fails to expand and with 
“iornian descriptions © adequate for requirements prices for 
Svea of uted exhibited slight irregularity and weakness. 
wy interest in ¢ move off steadily, but so far buyers evince 
‘ buyers still in rte Pack. Singapore pines steady on spot, 
"utd qualities held — regarding shipment parcels despite 
in smal y packers. Available supplies of South 





































Af Titan 


be on ah compass, and new pack quotations are expected 
rng, igher basis, an tomatoes in slow demand on former 


Ttali 


CANNED FISH.—Salmon: Market still quiet but undertone 
steady. Alaska, red talls, quoted, 48s.-50s. ; pink talls, 25s.-26s. ; 
and halves, 34s.-36s. Japanese crab firm, and fancy qualities 
quoted 97s. 6d.-102s. 6d. Lobsters in quiet demand but stocks 
light. Halves range from 135s.-140s. Sardines in fair demand, 
especially of best quality. Portuguese clubs, quarters, 4s.; 1 Ib., 
12s. per dozen tins. 


CANNED MEATS.—Market firm, especially for ox tongues on 
restricted offerings. Lunch tongues sell well and Danish packers 
offer reservedly at full rates, while business is proceeding steadily 
in cooked hams for forward delivery. 


CONDENSED MILK AND MILK POWDERS. — Market fairly 
steady and trade demand was maintained. Dutch condensed milk : 
Full cream, sweetened, 5-cwt. casks, 37s. 6d.; machine-skimmed 
ditto, 22s.; full cream, sweetened, 56-lb. drums, two in a crate, 
52s. 6d. English condensed milk: Full cream, sweetened, 5-cwt. 
casks, 40s.; machine-skimmed ditto, 23s. Full cream milk- 
powders : English roller process, 28 per cent. butterfat, 2 by 56 lb. 
tins, crated, 95s.; Dutch ditto, 26 per cent. butterfat, l-ewt. cases, 
69s.; Dutch spray, 26 per cent. butterfat, 2 by 56-lb. tins, crated, 
92s. Dutch machine-skimmed milk-powders: Roller process, 
l-cwt. cases, 27s.; spray ditto, 2 by 56-lb. tins, crated, 39s.; ditto 
l-cwt. cases, 37s. 6d., all per ewt. All English prices basis carriage 
paid nearest station. Dutch prices are net, ex store London/Hull 
or Goole, and cover prompt or gradual delivery to end of April, 
1930. Stocks available in Newcastle, 3d. per ewt. extra; Liverpool, 
6d.; Manchester, ls. On the grocery side: Full cream, sweetened, 
19s. 6d.; machine-skimmed, sweetened, 9s. basis per case, usual 
packing. 


HONEY.—Market remains quiet. Jamaica, white, 568.; good 
amber to fine pale, 45s.-52s. 6d.; dark to fair amber, 42s.-44s. 
Fine white Cuban, 49s. San Domingo, good, 46s.; manufacturing, 
41s. Californian, white, 55s.; light amber, 50s. New Zealand, 
light amber, 50s.-85s.; white and water whites, 65s.-87s. 6d. 
Ukrainian, light ambers, 45s.-49s. 6d.; whites, 49s. 6d.-52s. 6d. 
per cwt. 


RUBBER. 


RUBBER.— With sustained inquiries and reserve still marked on 
the part of sellers, a firm market, resulted. Standard sheet, spot 
and February sold, 8d. to 84;d.; March, 84d.; April-June, 8}d. to 
84,d.; July-September, 8%d.; October-December, 8d. to 8d. 
To New York, estate sheet, February-March sold, 7}?d.; March- 
April, 8d. c.i.f. London stocks increased 1,022 tons on the week. 
Landings, 2,710; deliveries, 1,688; stocks, 61,482 against 25,413 
last year. Liverpool stocks 137 down: Landings, 175; deliveries, 
312; stocks, 19,761 against 4,106. 
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THE SAHARA 
But te see the Sahara's greatest wonders 
you must get to the South. 
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Forty-four of the famous ‘ Transatlas: * hotels 
erected espesially foe these tours, A of siz- 
wheeled * Desest Cars." 

Weite fer booklet * The Magis of Idam.' 
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COMMERCIAL TIMES—WEEKLY PRICES CURRENT, 


The prices in the following list are revised with the assistance of an eminent firm in each department, 
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LONDON, TUESDAY. FRUIT (continued)— s. 4. « 4.) WOOL— HIDEs— 
CEREALS AND MBAT. Onions, Valencia :— English Southdown, —— Wet salted ae 
on Man. 496 Ib... 48 $ —¥ “4 +o 4 » _ Lincoln hog, washed 138 West perl, @ & at 
nd abet sneha 2 | Onions, Oporto ce 00 0 0 Quevastand sodseuper emg 26 Cape tia ners 0 oe 
Bariey, Eng. Gas. av...... eeecece cee 8 - a oe 4 ; 4 : o- grey » Super 50-56 134 Dry and Drysalted Gang” : i 
Osta, 00 _ 9 _ seccceeese Grapes, Barrels, ” ” Market Cape, 
Mais, La’Plata, landed, 480 Ib. 28 3 | ranp— Orossbred 40-44 10} Best heer’ atu 
Pious, Lon, stan. ex mill,s. 4. Irish bladders .........-+. 78 0 84 0 _ Best cow ........., 6 
280 Ib ‘itaatt sb 6 0 0 American boxes 56 Ibs. 56 0 58 6 64's eoeccevccocccocs 32 Best calf Scone eeeeees 6 i 
Rice, No.2 Burma, perowt.ll 4 0 0 | gpings ” gt 8 6 INDIGO— a 
Gago, pearl, per CWE. ......00.0000 23 6 lb.— seapeecseus’~ ~~ paamnmenmnenen Bengal gd. red-vio, t ; 
ee oa PHantch, ait White... 1 5 0 0 ” ne t Be POE ID. sera § 
, fairepot...... 21 0 0 0 i 1 08 0 0 LEATHER — oe 
Medium peerl............ 024 0 Oinnamon—lst sort,perIb. 1 4 1 6 Sole Bends 8/14 b— 
Potatoes, good English, Zanzibar perib. 0 9; 0 0 ad. a. d Per Ib. ........... wee 2G 
oe 2s 66 Jamaice, ord. to good... 65 9 90 0 Belfield, best house”... 19 6 25 0 Do. Eng. ce WE da 1's 
peesesccssoocoees Bellies trom 4, 097 3 
a — yl I eee ercben 130 3 0] snow awn erast— refs, 8 8 
MZ. trovn ,, ....... ~ 50 § 8 | SUGAR— Pig, Cleveland No.5,ton 72 6 0 0 | Ro. Rng. Call Soi 1S 
Pork, Buglish, per 8 ibs... 8 0 9 8 Petr, tis. 08. cwt.) M’brough ......0. 215 0 00 Aust. Bends $6 J 
W.1., eos 20 3 23 0 Steel Rails, heavy ...... 170 0 00 VEGET ae ie | 
BAOON— OTHER Java, white, cif. India, 00 Tin Plates, 1.0., per box 18 7$ 18 10} y~~h 6a 
Irtab .......00004 percwt. 110 0133 0 Feb.-Mar. 10 5 Hapen’, naked, p. net 44 ip 
Damiish.........00seveseeee - 103 0110 0 Londoa— oo | MaTAls— 8s & & | Concmesed oreio’”” vom 3900 
Canadian.........0--s0+0 - 104 0 106 0 Yellow Orystals........... 20 1 Blectrolytic, ton 83/10/0 84 5 Coconut orden" 21 
ST cesietechoensenene - 93 0103 0 Oubes 25 3 25 9 (strong) ......110 0 0 0 Coconut, CrUde.....se oe 8 
HAMS—Iriah..........0+ -~ 00 00 Orushed 240 24 6 | — Btandard .....c.0ss00 14/50 1410 | On Cakes, «+ 30/50 34 
Oanadian............0000 ~ 0 0 0 Granulated................. 6 22 78] Lead Eng. Pig...perton 2215 23 0 *, Linseed, Bng., 
AMETICAN .....0.00e00000 % 0108 0 Home Grown (prompt) 20 74 21 5 Gott Foreign svsveeee-B1/13/9 ails ou ling" 3 Oe 
BUTTHR— =r Tha “Rngilsh ingots ivs/iolo ineiio Plata, p. ton new 
creamery Indian & pam eee - a 
Australian ——_ 1s 0 Pe rt ses Standard pean 174/7/6 174 10 Calcutta, Pob-Mae Ny ¢ 
New Zealand .......... « 142 0170 0 Broken Pekoe ..........+. 0 8& 27 ab on 
aid enitaiianeraatinae ~ 17% 0178 0 Orange Pekoe ............ O11 2 3 MISCELLANEOUS. y- ry ¢ 
ies wae percwt. 94 0100 0 | ToRA <<a 0204 2 ME) oHewtoats— a. . a, | Turpentine, per cut......... 42 § 
Mew Zealand ............ 87 © 91 © | (Duty 8/10-11/23 per Ib., os ~wnaanden leas 5% 1 108 iu MINERAL OILs— 
Oneddars ...... 95 0124 0 Em 6 Petroleam—Oil, per 8 Ibe, } 
seuntaompnennenee 50 0 98 0 4 Oxalic, Det w-r-resrevver-0 0 o 4 Water-White cscs 1 
0000a— 7 Tartaric, English leas 6% 1 34 1 32| Labricating— : 
’ British yo eccccccee 010 26 Alum, lam ton 4 s § 6. Pales, 10/50 
., foreign, 14s. owt.) Rhodesian leaf............0+« 1 3 P ----veeesPOF o 910 Reds .......ssesveeseeeee ~~ ie 
Acors f.f., per cwt. ...... 43 0 4 Nyasaland leat .............. 918 ee. << GS @ ° 0 Oylinder ........00. onal 
Trinidad Peeeecececccerccesece 4 0 : 0 PBrccevecccccee 0 10 1 10 A. . Fee 35 0 a ° ‘ a 
See - puvenedevessessoce Best inden —~ Eeenees 0 ‘ ° 1 ponies tenons. mojo ena 8.4 $95, $10. - wm ‘ ‘ 
» British a, n— . 90 FPPVecccccscecess eecccece 
B.1., good to fine, per cwt. 1 0 180 0 oe emerienn pee is 4 POWER .....cccccceeee 1226 00 American......... per ton 18 6 @ 
Oovia Rice, good to fine... 155 0 180 0 | & aa, tet. esseeeees Nitrate of Soda ...percwt. 11 6 12 6 RUBBER— Ae 
Cunt. Amer. mid to foe 115 0135 0 | Tene uy tmabennn OFF Bupha ecpercwi: 20 0 11 Ot |  Funtaion hen pam, & ist 
Cotorablan, mid to fine. 105 9 120 0 | FLAX— Feet — yee 3S 
BaGs— ne on ees 4 ° : Soda Bicarb. ...... —— 8 : 10 H SHBILA0— nite 
ar OSSD - 4 4 4 Pernau eevee ist eeeccces 60 0 0 0 Orystals eocccece ° s 4 2 = X.. Orange oo per ae 
Oranges 00 0 0 | tuilsn PO 62 0 53 0 Pee oe W. Aust. M-o-P. , ‘oa 
oe eeeece per 4 
Seerecccecee coe Feb. “J2”..32 0 0 0 CEMENT— 68. d. 6. a. TIMBER— 6 a 
sites heli iw aw ~ ges ecsecoenee nom, Portland, best Eng. pr.ton 46 0 48 0 aS 28 peretd. 10 
Denis and Valencia Sisal African, Jan.-Mar... 32 10 34 10 Do 227 » BOS 
$cases 300 7 6 39 0 emeediinnsan one nom. OOPRA— Do 224 » ¥ 
360 8 9 17 :«0 8.D. Straits, oi.f., per Can'dn Spruce, Dis.. "oad 
Naples. a. % 0 % ° Native lst mks. ton £ 8.4. | Smoked South a es > Seana jeolor 
hanen” aaa . boxes 70 9 6 Feb-Mar. 2617 6 Jan, 20/15/0 0 0 | Teak srcsecssccseccoreee per load 30 
eocese coveee Cues «6866 U4 0 Mar.-April 27 0 0 | DRUGS— Honduras Mahg. logs oft 01 
Malaga ... cases 420No.1 0 0 0 0 | BILK— 8. ad. . a. 4. 6.4. > » ¢ 
aeenptgeer = 19 0 44 0 Canton ...... covsscese OP ID. 12 0 13 6 se ccccceece: oo 32 8 2 8B Amer, Oak Boards... » ; 
var.) g 6 15 y Tussah 6 0 9 0 eeccccceece eeccce ecoe 0 95 0 Ash ” is r 
* boxes 0 0 0 0 Japan 20 0 21 6 | Ipecacuanha _.............. -146 00 Ck tas 6 Gl 
» W. Australian... © 0 © 0 ! Italian—Raw,fr. Milan 17 6 20 © ! Peppermint, Wayne Oo.... 14 6 14 9 Ash ® 
GENERAL. £28 15s.; M1, £28 l5s.; M2, £24 10s.; H, £31 10s. Sisal un 


JUTE. —Calcutta became firmer, while influential buying of futures 
was reported, to which the London market slightly responded. 
But business just now is very professional, and trade in all jute- 
manufactured goods reduced to a minimum. First, January- 
February, Hamburg quoted, £26 12s. 6d.; ditto, February-March 
sold, £26 17s. 6d.; February-March to Antwerp at £27; March- 
April, usual ports, quoted £27 2s. 6d.; April-May, £27 7s. 6d. 
Lightnings, February-March, £25 58.; Hearts, £22 5s. c.i.f. 

HEMP.—Manila qualities in better request and market steadier 
as sellers adopted reserve. J2, February-April quoted, £32; K, 
January-March buyers, £31 5s.; February-April and March-May, 
£30 15s.; June-August, £31 5s.; Ll, February-April quoted, 
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Tin keeps the 


Flavour in 





















No. 1, f.a.q. African, February-April, £33 10s. c.i.f. Receipts ®t 
week cabled 34,000 bales against 34,000 last year and 
1928. Estimate for next week 35,000, and week after 3 
Shipments last week from Manila, 23,000 bales to U.K. 
Continent, 12,000 U.S.A., 2,000 Japan, and other countries 

With an adjustment, local stock now stands at 177,000 bales — 


SHELLAC.—A dearer market. Fair T.N., spot, 132s. 6d.; 
122s.; May, 125s., and August sold, 129s. 


COPRA.—Remains very quiet to Northern European ports, 
Marseilles steady. Straits F.M.S., February-March, to Kot ' 
sold £22 1s. 3d.; Ceylon quoted, £23 10s.; Dutch East | 
£22 1s. 3d. To Marseilles, mixed Dutch E.I., February Mest 
smoked South Sea, £20 15s.; sun-dried ditto, £21 7s. 04. 
and H.A.D., £21 12s. 6d.; Manila, £21 7s. 6d. c.i.f. 


MISCELLANEOUS.—Coconute, quoted, 14s. to 25s. per 100. US 
arn, Ceylon, £23 to £36 10s.; Cochin, £24 to £42 10s. ; 
ristle, £19 10s. to £26; cinnamon leaf oil, 5d.; citi 

2s. 34d.; Java, 2s. 6d. 


METROPOLITAN CATTLE.—February 12. 


British Beasta, per stone of 6 Ibs.; to sink the offal. meehe 
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s. d. s. d. 
Irish . . 4 Oanedian secccccecooooooes® a6 § 
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THE PAST YEAR. 


WHATEVER may be said of 1929 it cannot be described 
as an uneventful year. Writing of the prospects a year 
ago, we called attention to certain favourable omens. 
The Government’s de-rating scheme had been designed 
to lighten some of the burdens, particularly those on 
the more depressed of our industries, and the tendency 
of comparative costs was gradually changing somewhat 
in favour of British producers. But, looking at the year 
in retrospect, we are inclined to describe it as one in 
which these hopeful expectations were disappointed. 
A salient fact is that the unemployment figures were as 
high at the end of the year as they were at the be- 
ginning. The outstanding influence in bringing about 
this result has been the monetary situation. The 
phenomenal Stock Exchange boom in America drew 
such large amounts of money to New York that Bank 
rate and other money market rates were pushed up to a 
high level and maintained there throughout the spring 
and summer; and, though the situation was radically 
changed by the Stock Exchange collapse in America in 
October and November, the reaction was so abrupt and 
so severe that the immediate advantage of cheaper 
money was more than outweighed by uncertainty as to 
the effect of the slump upon purchasing power and 
employment. 

These, however, are the more spectacular features. 
If we look below the surface there are impressions of a 
different kind. The index of production given in a chart 
on a later page shows not only a definitely rising tend- 
ency, but a substantially higher level for the year than 
for 1928. Moreover, this trend is not due merely to the 
newer industries, as has been so often the case in recent 
years, but reflects also a definite improvement in two 
of the depressed industries, namely, coal and iron and 
steel. At the end of the year shipbuilding also showed 
some improvement, though the difficulties of the cotton 
trade do not appear as yet to have been materially 
lessened by the formation of the Lancashire Textile 
Corporation. At the close of 1929 the woollen industry 
was also affected prejudicially by a sharp fall in the 
price of wool, a drop which has also been experienced 
in many other important raw materials and foodstuffs. 
Indeed, the wholesale price index of commodities was 
very much lower at the end of 1929 than at any time 
since the war. It is, however, something gained that 
certain of the depressed trades are in a better competi- 
tive position. 
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In this connection the year has seen many — for- 
ward in the direction of the rationalisation of industry. 
New combines have been formed in the iron and steel 
trade on the North-East Coast, in Scotland and in 
Wales, and further changes are in contemplation. As 
an offset to this, the Royal Mail shipping group—the 
largest shipping combine in the world—encountered 
financial difficulties and has slowed down its pro- 
gramme of new construction. At the end of the year 
an effort was made to speed up industrial reorganisa- 
tion by the formation of the Securities Management 
Trust by the Bank of England, followed by a declara- 
tion at Manchester by Mr J. H. Thomas that the City 
was prepared to back financially well-considered 
schemes of reorganisation. 

A study of the graph to which we have already re- 
ferred shows an interesting contrast between the in- 
crease of production and the increase of the volume of 
employment. The employment curve, it is true, has 
steadily risen, for though no impression has been made 
on the volume of the unemployed, the increasing adult 
population has, in fact, been absorbed over the last two 
years. But the increase in the production curve is 
much more rapid, which is perhaps some indication of 
increased efficiency. This, it is hardly necessary to 
add, is an essential condition of our ability to maintain 
our industrial status. Meanwhile, the large volume of 
unemployment remains. This problem became the 
dominating theme at the General Election in May, and, 
when the Labour Government came into power, the 
Lord Privy Seal was entrusted with special authority 
for dealing with it. The idea prevalent at the time of 
the election, however, that emergency measures could 
be taken to put into operation schemes of public work 
has not, in fact, been carried into effect. The Lord 
Privy Seal has, indeed, endeavoured to promote such 
schemes, but there have been administrative and Par- 
liamentary delays, with the result that little has, in 
fact, been done to alter the situation during the current 
winter. It has, therefore, been necessary for Parlia- 
ment to overhaul the unemployment insurance scheme 
and to finance the growing debt of the fund. For this 
winter, once again, the bulk of the unemployed who 
cannot be provided with work have had to be supported 
in idleness. 

Apart from the insistent question of unemployment, 
the chief events of the Parliamentary year were the 
passage of the late Government’s De-rating Act, a 
Budget remarkable chiefly for optimism as to the future 
vield of existing taxation, and the introduction shortly 
before Christmas of the Coal Mines Bill. In inter- 
national politics, with the exception of civil dissensions 
in China—complicated by sporadic hostilities with 
Russia in connection with the Eastern Manchurian 
Kiailway—the year was tranquil, and progress towards 
the maintenance of the world’s peace was marked by 
the adoption of the Young Plan for reparations pay- 
ments, the British evacuation of the Rhineland, and the 
decision, reached after Mr MacDonald’s visit to the 
United States, that the Five Power Naval Conference 
now in session should be convened. An interesting ex- 
periment, arising out of the Young Plan, was the agree- 
ment to set up the Bank for International Settlements. 

The reviews, which follow, of various aspects of 
British and world commerce during 1929 make up a 
picture not wholly unfavourable. The monetary 
storms, already referred to, could not fail to set their 
mark on the year, and the Stock Exchange had to 
bear a considerable strain of liquidation, intensified by 
the Hatry crisis, while the new issue market during the 
latter half of 1929 had its operations reduced to a 
rainimum. It is satisfactory, however, to note that our 
foreign trade was well maintained, a decline in textile 
exports being balanced by larger shipments of coal and 
iron and steel manufactures. 

Prospects for 1930 are somewhat mixed. On the one 
hand, trade should gradually respond to the influence 
ot cheap money. On the other hand, confidence in this 
country is being checked to some extent by fears of an 
increase in the burden of taxes, while the recent drastic 
fall in the value of a number of important commodities, 
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PRODUCTION AND TRADE. 


BRITISH INDUSTRY. 
After a somewhat slow opening, 
abnormal frost of the later months 
trial activity in 1929 gained momentum steadily du 
the spring and suffered rather less than the no 
amount of seasonal slackening in summer. The us 
autumn recovery in the rate of production, howe 
was retarded to some extent by the influence of § 
money and the beginning of a fresh severe decling 
the level of commodity prices. 
In the following table we have grouped togethe 
number of indices and other data of output and tr 
for the past three years :— 


a8 @ result of 
of winter, ing 





PRODUCTION AND Business. 
1927. 1928. 
Indices of production— 
London and Cambridge Econ- 
omic Service .........+.sssseeees 108-1 102:5 
Board of Trade..............se0ee0 106-8 105:5 
Output of— 
Saleable coal (Mn. tons) ......... 251 238 
Pig iron (Mn. tons) ............+6. 7:3 6-6 
Steel (Mn. tons) .............0606+ 9-1 8-5 
Rayon yarn and waste (Mn. lbs.) 40-2 54:2 
Indices (Economist) of Business 
Activity (1924 = 100)— 
Net imports, raw materials...... ll3xb) = 101 ll 
Exports, British manufactures 104:5 108 109 
Total foreign trade turnover... 107-5 106 
Consumption of— ; 
Iron 7 BLO] ...ccccccccccecces 133 88 10 
COtton ....cccccccrcccccccccsceees 113 103 106 
Cael cccoccccccccccccccccessceccece 106 99 106 
Electricity — .........eseeeeeeeees 109 110 uf 
Provincial clearings ........++++++ 102 100:5 h 
Volume of employment ......... 105 105 


(a) For the first nine months of 1929 the figure wae 
as compared with 104-3 in the corresponding period 0 
(b) Excluding coal imports. 
The increase in production recorded by the Bos 
Trade’s and the London and Cambridge Econ 
Service's indices reflects predominantly the imp 
ment in the output of “* heavy industry. —_ 
exports also played a prominent part in the rise} 
1 i j de turd 
Economist’s index of total foreign trade ° 
Shipbuilding and certain sections of — | 
better employed than in 1928; and the hig : ' 3 
of consumption of coal and electricity point a 
widespread expansion of manufacturing = ~ 
flected also in a rise of nearly 2 per cent. in a 
of employment. On the other hand, the - ie 
both cotton and wool, had an unfavoural we 
rate of expansion of rayon produce howd 
and the fractional fall in the index why ps 
clearings is significant of a “ ra ekg 
turnover in several directions. 4 ridge Econ 
past five years of the London and “— Seas 
Service’s index of production, 4m cae’ 
indices of foreign trade turnover . Raper 
ployment is plotted in the — Suring the fist 
Freight trade traffic increase oes vompare 
months of the year by 7.6 per cen 7M wi 
a decline of 7.8 per cent. & re _ she increase 
from the following table, the bulk o 
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_, ypder the head of fuel and minerals, further 
Pace of the tendency of improvement in 1929 to be 
rged to the ‘‘ heavy "’ industries :— 




































































’ —————— saath cali 
| (All Standard-Gauge Railways.) 
Description. i Siaesnaniibiadads 
Jan compared with the 
: ‘ 7 corresponding period of 
t en 1928. 
Units. 
tin traffic (excluding free- Tons, Tons. Per Cent. 
eR: 49,607,631 | + 483,999] + 0-99 
Wess and MAPCANAIBE .-.--seeeeeeee 14.992.077 + 2.90641 a e él 
, patent fuel ..severeseereee $10: 
. - seceeeee nao atecseeeeeeecooose 2,040,372 ~ 95,468 al 4 47 
f Total werssseressnnrseenrrerneneaneceranes 276,906,580 | + 19,562,072 | + 7-60 
) a weoneeeee 








the aggregate revenue received by the four home 
‘sys. showed an improvement of £1,290,000 over 
“lump ” figures of 1928, but was three millions 

of the ‘‘ standard ’’ figure. The fall of 
198,000 in the passenger receipts was shared by 
company, as was the case in the increased re- 
ts of £3,458,000 in goods traffic. The total revenue 
‘ye London and North Eastern was £1,355,000 
+, while the growth of £635,000 in Great 
ems revenue just failed to offset the declines of 


BRITISH INDUSTRY. 
riots [1926 | 1927] 1928 | 1929 
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Forcignivade woe 


| Employment oo © A 


's index of production is that compiled by the London and 
ridge Economic Service. The Economist index of total 
i trade turnover is a ‘‘ weighted ” figure of retained im- 
Waid British exports. The index of employment is based on 
‘gregate numbers of insured persons, less those recorded 


uenployed. 

Hi) and £84,000 in those of London, Midland and 
ish, and the Southern railways respectively. The 
sed conditions in Lancashire affected particularly 
london, Midland and Scottish, goods receipts 
4 derived mainly from high-grade traffic. 

“pping traffic, as a result largely of increased ex- 
‘of coal, was well maintained during the first 
wonths of the year, but during the last quarter 
aud for cargo tonnage was adversely affected by 
0 grain prices produced by good European 
“ls and heavy carry-overs in North America. 
~, “ptember onwards freights slumped violently, 
. he end of the year the Economist’s index of 
“argo charter rates stood at 86.2 (1913 = 100), 
“mpared with 113.2 a year ago. Competition 
.." tegular liner services on all routes was again 
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AGRICULTURE. 


spect of both climatic and market conditions 
of re was unusual. The exceptionally severe 
, ¢ opening months, the later prolonged 
— the greater part of the country, and the 
hmv towards the close were all exceptional. 
a 1929 was even more favourable for culti- 
‘topping than its satisfactory predecessor. 


bi] » : 
Wa8 never in better condition for cultivation 


than after the severe frosts, and although the drought 
caused some anxiety this proved groundless in regard 
to most crops, except turnips and swedes and hay. 
Though there was a further reduction of 161,000 acres 
(1.6 per cent.) in the total acreage of arable land the 
acreage actually under crops in 1929 was rather — 
than in the previous year. Land returned as bare 
fallow showed a reduction of over 30 per cent. There 
was a further shrinkage in the wheat and barley acre- 
ages of 66,000 (4.7 per cent.) and 63,000 acres (5.8 per 
cent.) respectively. There was, however, a marked 
increase in the acreage of oats and mixed corn which 
reflects the increasing use of home-grown grain for 
feeding purposes as an economy in farm management. 
The sugar beet acreage, over 30 per cent. larger than 
in 1928, was the largest yet recorded. 

Productively, the year 1929 was in many respects 
better than 1928. All corn crops, except beans, 
yielded more per acre than in 1928, and well above 
the ten years’ average, and notwithstanding decreases 
in acreage in some instances the total production of 
the principal crops was in most cases either greater 
than, or very Jittle short of, that of 1928. The ex- 
ceptions were turnips and swedes and hay, the latter 
being below average by about 20 per cent. The 
quality of the hay crop, however, was excellent, and 
this, combined with the mild winter experienced so 
far, will somewhat sase the problem of winter keep 
which would otherwise have become serious. Potatoes 
were an over-average crop of good quality, and fruit 
crops generally were satisfactory. 

There was a further reduction in all kinds of live- 
stock, although the reduction was very much less than 
in 1928, except in the case of pigs. Cattle were less 
by 70,400 (1.2 per cent.) and sheep by 296,200 (1.8 per 
cent.). 

The market proved, on the whole, very disappoint- 
ing. The monthly general index figure of prices of 
agricultural produce moved within slightly narrower 
limits than in 1928, but while the minimum at 140 
as compared with 100 for the base years 1911-13 was 
one point higher, the maximum at 152 was one point 
lower, and the index number for the whole year at 
144 was three points lower than in 1928. 

The principal indices are as follows :— 


1911-1913 = 100. 





1928. 1929. 1928. 1929. 
Wheat.........00 132 130 | Poultry......... 149 152 
Barley.........++ 139 ZS | Bee cccccccccece 146 159 
ee 147 EBD | BOB cccccesccees 183 159 
Fat cattle ...... 138 133 | Vegetables ... 176 164 
Fat sheep ...... 167 157 | Potatoes ...... 171 117 
Bacon Pigs...... 135 160 | Wool............ 176 126 
aa 161 169 | Hops............ 126 51 
Butter............ 151 | eee lll 125 
Cheese..........++ 173 158 | Feeding stuffs 139 139 


The relation of imports of agricultural products to 
home production has received considerable attention 
during the past year, and there has been much agita- 
tion, especially in regard to the effect on the cereal 
market of imports from Germany of cereals exported 
under a system of import bonds. It is true that this 
system does enable cereals to be exported from Ger- 
many at a price below that ruling in Germany and pos- 
sibly below the world price. It is also true that German 
wheat is similar to the British product and there- 
fore a more damaging competitor in British markets 
than hard wheats from other sources. How much the 
influence of German wheat has been exaggerated will, 
however, be apparent from the fact that during the 
last four months of 1929 (the first four months of the 
current cereal year) German wheat amounted to only 
one per cent. of the total wheat imported, whereas 
the amount received from Argentina (also a soft 
wheat) was over 51 per cent. A factor in the competi- 
tion of foreign produce is that it is often not only 
cheaper but also marketed in better condition, having 
been standardised, graded and packed. In this con- 
nection the activities of the Ministry of Agriculture 
in the development of its marketing schemes may be 





regarded as one of the most important features of 
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the agricultural year. Somewhat more spectacular, 
perhaps, but less far reaching in its effect on the 
farmers’ financial position, is the de-rating of agricul- 
tural land, which came into operation during the year. 


OVERSEAS TRADE. 


A modest but definite improvement on the previous 
year was maintained on the whole throughout 1929, 
but though the detailed figures contain several points 
of encouragement, the totals, shown below, were a little 
disappointing :— 


CaLENDAR YEAR. 











(000’s omitted.) 
Inc. or dec, on Inc. or dec. on 
1929. 1928. 1. 

£ £ % £ % 
a 1,221,591 | + 25,993 | + 2-1 | + 3,250] + 0-3 
British exports ......... 729,555 | +. 5,976 + 0-8 + 20,474 + 2-9 
peccbddevesesed 109,742 | — 10,542 — 8-8 — 13,211 -—11-0 
Total exporte ............ 839,297 | — 4,566 - 0-5 + 1,263 + 0-9 

Excess of imports over 

total exports ......... 382,294 | + 29,134 + 8-5 — 4,013] — 1-0 























The rise of nearly £26 million in imports was very 
widely spread over all groups of commodities, and the 
only conspicuous exceptions were raw cotton, hides and 
skins, and leather manufactures. It was accompanied 
by a small, but definite, improvement in domestic ex- 
ports, and a decline of £10} million in re-exports, of 
which over £7} million was due to diminished re-ex- 
ports of rubber. Total exports were over £4} million 
lower than in 1928, but it must be borne in mind that 
wholesale prices averaged nearly 6 per cent. less in 
1929 than in 1928, so that the physical volume of ex- 
ports, according to the Board of Trade, was about 
34 per cent. greater in 1929 than in the previous year. 
The table below shows the Board of Trade index of 
the quarterly variations in the volume of trade (aver- 
age 1924 = 100):— 


Re- Retained British 








Imports. Exports. Imports. Exports. 

1928 : 
First quarter............ 109-3 94-5 11-1 105-1 
Second quarter........... 106-2 98-2 107-2 100-5 
Third quarter ......... 96-9 71-6 100-0 103-3 
Fourth quarter.......... 110-4 87-3 113-2 109-7 
ne 105-6 88-0 107-8 104-7 

1929 : 
First quarter............ 110-8 89-1 113-5 106-7 
Second quarter........... 108-0 93-1 109-8 106-5 
Third quarter .......... 105-8 76-6 109-4 109-1 
Fourth quarter........... 119-2 80-6 124-0 111-0 
a 110-9 84-8 114-1 108-3 


The next table compares retained imports and ex- 


ports, by economic classes, with those of 1924 and 
1928 :— 





1924. 1928. 1929. 





Retained] : Retained Retained 
Imports. Exports. Imports. Exports. Imports. Exporte, 





Food, drink and tobacco 
Raw materials and ar- 
ticles mainly unmanu- 


£ million.|£ million.) £ million.|£ million.|£ million.|£ million, 
541-2 57-0 503-4 54-3 510-2 55-7 














Factared —.0....ccccceece 323-8 | 106-5 | 268-2 70-1 | 285-3 79-1 
Articles wholly or mainly 
manufactured ......... 266°0 | 618-9 | 291-8 | 578-9 | 305-5 | 573-8 











The rise in the figure of retained imports of manufac- 
tured goods is fairly evenly distributed and is substan- 
tial in iron and steel, non-ferrous metal manufactures, 
electrical goods, machinery, chemicals, oils and fats, 
leather and vehicles. In considering this increase, 
however, it should always be borne in mind that many 
imported articles returned as in the category of 
‘“ manufactures ’’ are, in fact, materials destined to 
be worked up in British factories. Moreover, when the 
influence of the 20 per cent. fall in prices which has 
occurred since 1924 is eliminated, the results appear 
in @ more satisfactory light, as is illustrated by the 
following index numbers, which show changes in the 
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the value per ton of our exports of iron and ste 
1929 was over 1} times as great as that of our imr 
of those commodities. 

Some of our more important exports are sh 
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below :— 
Some Leapine Exports. 
Quantity (000's omitted). 
1924. | 1925. | 1927. | 1s | 

ere Seeeeee tons 61,651 50,817 | 51,149} 50,052 
Pig-iron and ferro-alloys tons 600 559 331 455 | 
Railway material ......... tons 370 421 729 610 | 
Total iron and ateel manu- 

FACtAITES ........ccccceceee tons 3,851 3,731 4,196 4,261 | 
Textile machinery ...... tons 104 a : 2 = 
Total machinery ......... tons 463 } 
Cotton yarns ..........0.... Ibs. | 163,056 | 189,532 | 200,465 | 149,207! 
Cotton piece-goods ...q. yds. |4,443,959 |4,435,618 [4,116,883 [3,866,500 | 
Wl topes ....corcceeeeee centals 411 320 420 M4 
Woollen tissues ...... aq. yds. | 164,740 | 132,174 | 130,914 | 128,359 | 
Worsted tissues ...... sq. yds. 56,843 | 47,302 | 39,980) 4211 
Linen e+. OQ. yds 110,786 83,694 73,911 | 66,135 
Roots and shoes ... doz. pairs 998 986 990; 1,079 
Leather .........eseseeeeee oe Cwts 327 316 433 403 
Paper and cardboard ... cwts 4,757 4,989 4,317} 4,539 
LOCOMOtIVES ......000-0006 tons 24 30 27 
Motor cars and chassis ... No. 15 29 % 



























of earnings 
accounts of 
ible rise in profits :— 


Net Prorir (AFTER PayMeEnT oF DEB 


The improvement in coal, iron and s 
is the most important development. 
worsted tissues, all the principal cotton and wo 
ports showed a decline, 
much of the ground los 
and shoes have not made a very good 
year, but both paper and mo 
siderably greater than at any 
years. Exports of chemicals, 
inclusion in the above table, increase 
results are not capable 
most important trades, 
one hand, and = on 
directions, but they sugges 
certain cautious degree of progress was made. 


INDUSTRIAL PROFITS. 


Our statistics of the profits of } 
companies suggest, at first sight, t 
was brought to 4 
1,770 industrial conce 
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— ° . . e 
yard ol Trade’s quarterly indices, it should be pointed 
gntly, that part of the latter increase should duly 
‘ejected in company reports published during the 
sa months; and, secondly, that losses sustained 
, small number of companies, in abnormal circum- 
san have had a disproportionate effect on the 
gate earnings shown above. For example, the 
4" of £2,063,682 shown in the last accounts of 
ceish Cement Products and Finance can scarcely be 
sosied as reflecting the trend of British industrial 
"nog gg a Whole. Were the results of this one com- 
gx omitted from our calculations, the figures for the 
ygth quarter of 1929 would show a rise of 8.5 per 
wt. and those for the whole year a rise of 1.2 per 
#, as compared with those of the corresponding 
ids of 1928. The worst showing, on the whole, 
~ made by the textile companies, other ‘‘ de- 
«sed ” industrial groups, such as coal, iron and 
wi, showing a small increase in earnings, though 
io were insufficient in many cases to permit of the 
nent of ordinary dividends. The food, drink and 
0 companies continued to show a high rate of 
mings. The average ratio of profits to total ordinary 
i preference capital was 10.5 per cent. last year, as 
pared with 11.1 per cent. in 1928, 10.5 per cent. 
1927, and 11.8 per cent. in 1926. The average rate 
i dividend, however, again showed a _ fractional 
ieline :— 
PROFITS AND DIVIDENDS. 


Ratio Average Average 
of Profits | Dividendon Dividend on 

to Pref. Preference Ordinary 

and Ord. Capital. Capital. 
% % % 
en 7-4 4-3 6-3 
 _=- 8-2 4°5 7-0 
a ee 9-9 4:9 8-5 
ee 10-2 5-2 8-5 
11-7 5-1 10-2 
a tahitabiipese 15-2 5:0 12-6 
ja 10-3 5-2 10-2 
oe 7:0 5-2 8-4 
ae 9-8 5:3 9-3 
ee 10-3 5-4 9-8 
a 10-9 5:5 10-3 
ae 11-3 5-4 11-1 
ee 10-5 5-3 10-8 
ae 11-1 5-4 10-6 
Se 10-5 5°5 10-5 


Ht average rate of interest paid on debenture capital 
5.15 per cent., as compared with 5.02 per cent. 
18, while the ratio to total ordinary and pre- 
tuce capital of the amounts carried to reserve was 


at 1.9 per cent., against 2.5 per cent. in the pre- 
US year, 


COMMODITY PRICES. 


flowing a fall of 2 per cent. in 1928 and 4 per cent. 
127, the average level of wholesale prices in 1929 
‘nearly 6 per cent. lower than in the previous year. 


rring the first quarter of the year, prices remained | 


“piratively stable on balance, but, apart from an 
wd fluctuation in grain prices towards mid- 


imer, the last nine months of the year witnessed a | 


tal downward movement, led by textiles, and 
rated during the autumn by a heavy fall in cereal 
' on-ferrous metal values. The following table 
*sthe course of our index number throughout the 


Near, together with the annual geometric averages - 


’ “~~ Between the end of 1928 and Decem- 
' 1929, ‘‘ cereals and meat ’’ fell by 5.4 per 
on ther foods by 7.8 per cent., and textiles by 
, py the ‘‘ miscellaneous ’’ group were rela- 
i but the net result of the large falls in 
tee groups was a drop of about 7 per cent. in 
“mplete index figure during the course of the 


mately 19 per cent. The declines in the case of | 











1927 = 100. 
Date. | reals] Other | Tex. | Min- | Miscel- olete 
Meat. vom tiles. | erals. jlaneous. a 
Average, 1924 | 114-2 | 106-7 | 136-8 | 119-4 | 105-6 | 115-7 
” 1925 | 114-1 | 101-0 | 124-0 | 111-8 | 108-7 | 112-0 
»» 1926 | 102-8 | 96°6| 97-2] 119-8} 104-0/| 104-0 
”” 1927 | 100-0 | 100-0 | 100-0 | 100-0 | 100-0 | 100-0 
* 9» 1928 | 103-6 | 93-8 | 105-1 92-1 95-8 98-1 
End Dec.,1927| 97-4 98-2 | 102-5} 94-1] 101-5| 98-8 
» Dec.,1928} 97-6| 90-2 | 101-7 94-1 91-4 95-0 
» Jan.,1929} 96-7 89-4, 101:3 | 94-8| 91-2 94-7 
» Feb., ,, 101-2 88-5 99:9 | 96°4| 91-4 95-6 
» Mar., ,; 100-9 | 87:3! 100-8} 99-7 91-4 96-1 
” April, ” 99-1 86:5 96-7 96-7 90-0 94-0 
” May, 9 92°6 84°3 94°9 95-7 89-5 91-5 
» vune, ,, 95-1 84-1 92:7 96°3 | 89-3 91-7 
» duly, ,, 103-5 84:7} 91°6/] 96-1 91:0} 93-7 
» Aug. ,, 101:3 | 86:2) 91-7 96:3 91:0} 93-6 
» Sept., ,, 95-8 | 86:6) 87-7 96:2} 91°5 91-8 
” Oct., ” 94-4 85-0 85-2 94-6 90-7 90-2 
—  ~“ “aa 90:6 | 84-0} 83-6) 92:4] 89-8| 88-3 
— > — 92:3 | 83:6) 82-6} 92-4| 89-2) 88-3 
Average, 1929 | 96:°9| 85-8| 92-2) 95-6} 90-5 92°4 























The fluctuations in the price of individual commo- 
dities during the year are shown in detail on pages 
67-69. When the position at the end of the year is 
compared with that on December 31, 1928, it will be 
noted that increases occurred on balance in the price 
of imported wheat, pig iron, petrol and linseed oil, 
while meat prices (except for Argentine beef) were 


BRITISH AND AMERICAN PRICES. 
1925 | 1926 | 1927 | 1928 | 1929 




















WHOLESALE PRICES. 
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on the whole well. maintained, and the coal market was 
also firmer. On the other hand, there were heavy de- 
clines in the case of potatoes, tea, cotton, wool, jute 
and tin, while copper, spelter, hides and leather were 
also all lower. In most cases the bulk of the decline 
occurred during the latter half of the year. 

In the next table we give the figures of our index 
number converted to a percentage of the average level 
of the last pre-war year :— 





1913 = 100. 
Cereals P , , Com- 
Other | Tex- Min- | Miscel- 
Date. a Foods.} tiles. | erals. |laneous. — 





Average, 1925 | 168-4 | 204-2 | 194-6 | 139-8 | 126-2 | 160-9 
, 1926 | 151-7 | 195-3 | 152-6 | 149-8 | 120-7 | 149-4 
” 497 | 147-6 | 202-2 | 157-0 | 125-1 | 116-1 | 143-7 

1928 | 152-9 | 189-7 | 165-0 | 115-2 | 111-2 | 140-9 


1 End June, 1928| 166-4 | 187-3 | 172-3 | 114-2 | 111-3 | 144-5 


, Dec., 1928| 144-0 | 182-4 | 159-6 | 117-7 | 106-1 | 136-5 
” June, 1929] 140-3 | 170-1 | 145-5 | 120-4 | 103-6 | 131-7 
” Dec., 1929] 136-2 | 169-1 | 129-6 | 115-6 | 103-5 | 126-9 
Average, 1929 | 143-0 | 173-5 | 144-7 | 119-6 | 105-0 | 132-8 























It will be seen that a great disparity continues to 
exist between the indices of the ‘‘ other foods "’ and 





‘* miscellaneous '’ groups and the complete index 
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number, the miscellaneous group being affected largely 
by the alteration since 1913 in the value of rubber. 
On the other hand, the index of textile prices is now 
considerably nearer the general average than was the 
case @ year ago. 

In the final table we show the annual changes which 
have occurred in each group of prices since 1924 :— 


YEARLY AVERAGES (1924 = 100). 














1925. 1926. 1927. 1928 1929. 
Cereals and meat 99-9 90-0 87-5 90-7 84-8 
Other foods 94-7 90-6 93-8 87-9 80-5 
Textiles ......... 90-6 71-1 73-1 76-8 67-4 
Minerals ......... 93-6 100-3 83-7 77:1 80-0 
Miscellaneous ... 102-9 98-4 94-7 90-7 85-7 
Complete index 96:8 89-9 86-4 84-8 79-9 


It will be observed that, whereas ‘‘ cereals and 
meat ’’ have cheapened since 1924 by only 15 per cent., 
the decline in the case of textiles has amounted in the 
same period to nearly 33 per cent. The average rate 
of decline in the complete index has been 4 per cent. 
per annum. 

Retail prices once again failed to reflect fully the 
decline in the wholesale price-level. The following 
table shows the average percentage increase, as com- 
pared with July, 1914, for all the items included in the 
Ministry of Labour’s cost-of-living figure for the past 
nine years :— 


AVERAGE PERCENTAGE INCREASE SINCE JULY, 1914.—<All items 
(Food, Rent, Clothing, Fuel and Light, &c.). 


(Feb. 
tunately April witnessed 7 
American banks began to place cba nitioas. ‘ 
of foreign short money seeking to in “68 in the 
while the increases in the Dutch oe - 
rates came as valuable reinforcements —— . 
England in its stand against New York T =~ 
was an easing of London discount rates, i a 
but steady, increase in the Bank’s gold pets 
the time of the February rise in Bank tate ror 
gold holdings were just under £150 —s 
middle of June they had recovered 
var ny of the year. 

e end of June brought this tim 

The dollar and mark ~~ oe fell ~ the — “ 
point, and during the last three weeks of the vl 
the Bank lost £8,500,000 of gold. In July be a 
most serious drain of all, the efflux of gold to tr 
which lasted for the rest of the vear and showed it 
in no way amenable to discount rates. 

There followed three months 
which discount rates were practically coincident 
Bank rate, a most unusual development which 
clear evidence of the market's sense of str 
The Wall Street boom continued with call money 
8 per cent., and, on August 7th, the New York re 
count rate was raised from 5 to 6 per cent. Paris 
taking gold from London in July at the rate of sev 
millions a week. The Bank was severely criticised 
not raising its rate immediately, and so putting an 


THE MONEY MARKET, 


million. By 
to £164.2 milli 












































Month 1928S | 1926 | 1927 | 1928 | 1929 
(beginning of), |1922]1922 1s2siseshas|iseeoan 1829)929 
4o | 
%\ % 1 %| %)1 %)| %)|-%| %| % | 
Sener ccm 165| 92 | 78 | 77 75 |-75| 68| 67 | 17 Money Rares. 
February ......... 151| 88 | 77 | 79 | 79 | 73 | 72 | 66 | 65 
ill aR: 141 86 76 78 79 72 7 64 66 Bank Rate 
April ............00. 
UE nccccuscexecuss 128| 81 | 70 | 71 | 73 | 67 | 64 | 64 | 61 | | g|_ _ Three Months 
EE sdchiciisassiail 119] 80 | 69 | 69 | 72] 68 | 63 | 65 | 60 Bill Rate ..00. 
pei 119| 84 | 69 | 70| 73 | 70 | 66 | 65 | 61 
August ............ 122| 81 | 71 | 71 | 73 | 70 | 64| 65 | 63 a 
September ...... 120| 79 | 73 | 72 | 74| 72 | 65 | 65 | 64 | | - : 
October ......... 110| 78 | 75| 76 | 76 | 74 | 67 | 66 | 65 = 1 fy 
November ...... 103 | 80 | 75 | 80 | 76 | 79 | 69 | 67 | 67 > > 7 e 
December ......... 99| 80 | 77| 81 | 77| 79 | 69 | 68 | 67 ge. \ Boece se? bo oon — 
4 ° re tens 


Last year, it will be seen, the normal seasonal ten- 
dency to decline in summer was more strongly marked 
than in 1928, the index figure for retail food reaching 
47 on June Ist. At the end of the year, however, 
** food ’’ stood at 57, as compared with 59 a year ago. 


MONEY AND EXCHANGES. 
MONEY MARKET, 


In contrast with the preceding year, 1929 witnessed 
no fewer than five changes in Bank rate. In other 
important respects, too, it was, in monetary history, 
one of the most eventful years since the war. It saw 
the Bank lose £23.0 million of its gold during the first 
nine months, and recover about £16 million of its 
losses during the final quarter. On the Continent it 
witnessed the steady repatriation of French foreign 
balances, accompanied by heavy and prolonged French 
gold imports, first from London and then from New 
York. On the other side of the Atlantic it saw the 
Wall Street boom rise to its culminating point in early 
September, only to end a few weeks later in catas- 
trophic collapse. 

January opened with London experiencing relatively 
easy conditions after the gold efflux of the preceding 
autumn. For a few weeks it looked as if the period of 
strain had come to an end, but in February the gold 
drain to America was renewed, and in the first week 
of the month the Bank lost £3,000,000. At once it 
raised its rate to 54 per cent. 

There followed several weeks of extreme anxiety. 
Call rate in New York was up to 10 per cent. and even 
higher, and with the Wall Street magnet proving 
almost irresistible it seemed likely that a further in- 
crease in the Bank rate would be required. For- 
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to the period of suspense. Twice the Bank depé 
from its traditional policy of silence, and on 
occasion of the New York rate increase let it be kn 
that no immediate rise in its own rate was to 
apprehended. The Bank clearly felt that a 6} ‘ 
rate would not check the outflow of gold to fra 
and that it would kill all chances of an autumn | 
revival. Fr 
It was questionable whether the suspense the - 
inaction inflicted on the country did not ° - : 
harm as an increase in Bank rate would ro 
and when, as was inevitable, the age . be 
cent. came at the end of September, it - - — 
coincided with the Hatry crisis on the sa a 
In early October the monetary and oe ie 
seemed very dark, but, as events yor — 
soon to come. At the end of the og _—_— 
spectacular Wall Street crash, and t ergo 
of short money accumulated in New gine 
denly released. The 6} per cent. _ ethic 
its work by showing the world that _ te 
prepared to tolerate the concentratioe - oon El 
floating money in supporting t ter oot a 
The effect on London was he pansregaes oa 
pound rose in October from t . an if $4.88. 
$4.85 almost to the import gol acd < 
movement continued, and in i ; 
imported gold from New Yor: no 
the depreciation in the dollar rok. 
demands from London to New 
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this reversal of the international monetary position 
tondon’s favour explains the three reductions, each 
j pet cent., in the Bank rate that occurred in the 
i tw months of the year, though acontributory factor 
. ye final reduction to 5 per cent. on December 12th 
as the cessation of gold shipments to Paris. This 
gsation Was to prove but temporary, for Paris has 


tinued to take small amounts of gold from London 
ait into the New Year, but in December London was 


sing gold from several quarters, and the 5 per cent. 
se is fully justified. We append our usual tables of 


guney rates -— 
LONDON RarTEs. 





as 
Whole Year, 





1920.] 1921.} 1922. 1923.|1924.| 1925, 1926.} 1927. | 1928.] 1929. 





Bank 
Zz. eovaueeeeee one | four | four | one | none | four | none] one | none | five 
at % | % | % | % | % | % | % | % | % | % 
i. — 1 7 5 4 4 5 5 5 4 6 
rt Bank rate} 5 


? 6 5 3 3 4 4 4 4 
Buk rate [6/14/4) 6/2/4)3/13/10}3/13/0| 4/0/0\4/11/0) 5 |4/13/0)4/10/0/5/10/0 


 pillsi6/7/11| 5/4/3) 2/13/0)2/13/0)3/10/9) 4/2/0)4/10/3)4/4/10) 4/3/0) 5/5/4 
leg Ws 18/1 tHojio 1/0/10 be 3/0 ays ay Ho "eis 



































The course of Bank rate in different countries during 
4 ig summarised below :— 


INTERNATIONAL COMPARISON OF BANK RaArTEs., 














End of Months of 1929. 
. 5 a 
i £1 | Sis 
ae dlelelelslEl! ; ar Z 
g|4 a| 8 = 6 z 
J/elal<|2]4/8]2|z¢]/S]2)4| < 
%1% 1% 1% 1%) 91% 1%] 11H 
ad 4 5315 5} 5 e sf 6t | 6 | 5é| 5 
. De aemel z s 3 : 7 : 7 : ; i 34 2 3 
JaYork Federal ' . . . ’ 
Marre... cseee §i5 |5 1/5 1/5 1/5 15 |6 16 | 5 | 44] 44] 5 
imerlam ....., 4} 4 541 5 5 St 54 | 5+) 5 14 # 5} 
oe) 54) 5h | St | 5b] St] 5p) 516 | 6 | 5h) 5h) Syy 
imttoim ..... 441 4h) 4 43 | 441 45 | 44] 5b | 5B] 5b) 5 | 43% 
(eabagen ...... 5151/5 1/5 15 15 |5 15 | 5h] 55 at 5 | 5h 
tees ........ ‘. ‘. 4 - 4 ; : : 5 a M 34 st 
has 5 5 5 
See el gl al el glalalel alg 
BA ansssssoone 3 
Meangiors ..... TIT iT 17 7 7 7 y 7 7/17/17 17 
ane 8/8 |/8 |}8 |/8 |/8 18 }8 1/8 18 {8 |8 /8 
eet 5151515 1/5 15 1/51/5165 |}5 1/515 ]5 
iesteneial 6h | 64 | 6h | 7h | 74 | 73 | 7h | 7H) BF] 8h) 8 | 7h! THY 
eh 5-48)5-48/5-48|5-48/5-4815-48)5-48/5-48|5-48/5-48/5-48/5-48/5-48 
7/8 |}81/7 1615 1/545 15 171/717 | 6% 
ee TE TE [Sy] ge] fu] |S ]S18 [8 | 
6 9 
7TIV iVisis Hi So Te -s ts Lim. 
+6/6/61/6/616 16/6/1616 1/6 {6/6 
61/616 /1/6|6/16/6/4/6/6 |6 16/6 |6 
6/6/616/6/6/6 1/6 1/6/16 1/6 |6 /6 









































n 1928 the Bank of England average rate was 44 per 
mat., the ar York rate 44 per cent., and the Berlin 
“(per cent. 


BANK CLEARINGS. 
The total of bank clearings for 1929, shown in the 
le below, constituted a record for any single year :— 


(000’s omitted.) 





Increase in 1928 in 
comparison with 
1927. 


Increase in com- 
1929, parison with 
1928. 








£ 7 % £ %, 

Moline: | 39,935,924 | +624,807 | 1-6 | +2,491,435| 6:7 
fad tonny“*ting | 1,881,789 | + 27,599 | 1-5 | + ° 96,158] 5-4 
vente 44,896,477 |+691,751 | 1-6 | +2,654,188/ 6°3 
Clearing! 3,078,764 | + 39,342 | 1-3 | + 66,595] 2-2 














he *xpansion in aggregate town clearings is ascribed 
hes the increasing daily turnover of money in the 
| ‘oan market, Country clearings, which are rightly 
Wed as a better index to the course of trade, have 
yet 1928 by £89.83 million, which is equivalent 
Per cent. As the general price-level averaged 
—— less in 1929 than in the preceding year, 
te ae 0 country clearings suggests an expansion 
ume of trade of 7.5 per cent. Unfortunately 





this optimistic view is not borne out by the provincial 
clearing figures. Only three of the eleven centres, 
namely, Leeds, Newcastle and Sheffield, recorded in- 
creases, and such important cities as Birmingham, 
Bradford, Bristol, Liverpool, Manchester and Notting- 
ham were numbered among the declines. The shrink- 
age in the case of Bradford was as much as 13.3 per 
cent., which is a significant commentary on the state 
of the wool textile industry. The new record achieved 
by the aggregate London figures is by no means ade- 
quate compensation for the shortcomings of provincial 
clearings. Their aggregate, expressed as an index 
(1924=100) adjusted so as to make allowance for 
changes in the wholesale price level, works out at 99 for 
last year, against 100.5 a year ago. 


FOREIGN EXCHANGES. 


The gold standard, for the first time since the war 
practically universal among the chief trading countries 
of the world, was put to a severe test during 1929, 
nowhere more typically than in London. In conse- 
quence of this strain, the gold standard itself received 
several set backs. The de facto prohibition of gold 
exports from Canada was followed, early in December, 
by the suspension of gold payments by the Argentine 
Conversion Office; meanwhile in Australia the Com- 
monwealth Bank Bill was being passed with its provi- 
sions that, under certain circumstances, gold exports 
may be banned. On the other hand, Czechoslovakia 
stabilised de jure on a gold basis, Switzerland form- 
ally adhered to the gold standard, and late in the year 
the Japanese Government announced that the gold 
export ban would be shortly removed. But the fortunes 
of the gold standard were quite obscured by the move- 
ments which resulted from abnormal fluctuations of 
credit, the principal cause being the high level of 
short-term money rates in New York. Early in the 
year this country was a gainer of gold, but with the 
tremendous attraction of funds which the Wall Street 
boom exerted, the dollar appreciated till it stood 
at one time at 4.84%, or well beyond gold export 
point. London meanwhile had to replace New York 
as a supplier of funds to Germany, and the mark, 
after weakening to 20.58 on a report that the Young 
Committee had broken down, stiffened until Berlin was 
taking gold from London. But the most serious de- 
mand for gold came from Paris, which for a number 
of reasons drew heavily on its balances here. Through 
out the summer the franc stood almost consistently 
below gold export point, and even fell as low as 
123.81 francs. Successive gold losses had very slight 
effect on the exchange rate. The Wall Street break 
restored the balance; the drain of gold was arrested 
and the American exchange rose to a maximum of 
$4.88,,,. Nevertheless, the strength of the france con- 
tinued and the rate at the end of the year, 128.87 
francs, was again below export point. The peseta re- 
mained the chief speculative counter, and the efforts of 
tle Spanish Government did not prevent its deprecia- 
tion from 29.75 pesetas to 36.50 pesetas in the course 
of the year. The principal South American exchanges, 
thanks largely to the poor prices current for their ex- 
ports, depreciated during the year, Buenos Ayres from 
473d. to 45}4d., Monte Video from 51d. to 464d., and 
Rio from 533d. to 543d. The fall of the price of silver 
to the record low level of 214,d. was reflected in the 
depreciation of the tael and the Hong Kong dollar, but 
the efforts of the Japanese Government were rewarded 
by the improvement of the yen from 1s. 103d. to 
2s. Od. 
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The following table is extracted from statistics pub- 
lished by Messrs Samuel Montagu and Company :— 


RaTe OF EXCHANGE AS COMPARED WITH PRE-Wark Parity 
OF THE £ STERLING. 























Compared with its | Present quotation 
Pre-war Par Value | of the £ Sterling as 
Pro-wer Dec. 31, } Dec. 31, | the £ Sterling is at | compared with its 
Par 1928. 1929. a l'remium of Pre-war Value 
Value, | Middle | Middle 
. Rate. Rate. 
End End End End 
1928. 1929. 1928. 1929. 
% % £ sd.) 8. d. 
New York | 4-874 4-853 | 4-88 it O19 11/1 oO OF 
Montreal 4-874 4-864 | 4-93 vot lj, | 019 11j}1 0 3 
France...... 25-207 [124-03 [123-87 392 3914 | 4:18 5)/418 3 
Belgium ... [25-207 [174-42 |174-323%| 592 5914 1/618 5/618 4 
Italy ...... 25-207 | 92-68 | 93-22 | 268 2694 | 313 ¢ 314 0 
Holland ... {12-086 12-07%) 12-09% At vo | 019 1li} 1 0 “ 
Spain ...... 25-207 29-744 | 36-50 18 444 | 1 3 71 811 
Sweden ... |18-13 18-13 | 18-13} a tho] . + 100 
Norway ... [18-13 18-19} | 18-203 i vas} 1 0 et 101 
Denmark... |18-13 18-17} | 18-20 33 seo} 1 0 641 0 1 
Germany... |20-418 20-384 | 20-42 at y2p| 0 19 114) 1 0 0 
Portugal ... | 4-5(53$d)/ 1093 108} 2,328 2,305 (24 5 63/24 1 0 
Greece... |25-207  |375 375 1,388 1,388 (1417 64/1417 63 
Roumania [25-207 808 818 3,107 3,145 |32 1 53/32 9 1 
Finland ... |25-207 {192 1944 665 670 713 031714 0 
Czecho- 
slovakia |24-02 1633 1643 582 586 616 4/617 2 
Buenos 
- a 47$d 47d | 4644 ? 3245}1 0 410 
0 ae 
Janeiro |16d 5d 533d 171 197 214 2/219 5 
Japan ...... 2/0%d 1/10}a| 2/0334 8 yy, 17h} 1 1 71 0 4 
Shanghai(a) | 2/ 273d | 2/lgd | 1s | 1033 |017 Of 1 2 1 
At Disc |ount of 
Switzerland |25-207 25-18} | 25-123 Yo “| 0 19 112) 0 19 114 
India ...... 1/44 V6 | W5g3d) = 1183 103% | 0 17 8}] 0 17 10 














(a) Quotation, 31/7/14. * 1 Belga = § Francs. + At discount of 
Comparisons cannot be made with pre-war parity for Poland and Austria, as the 
enrrency in these conntries has been altered in the interval. 


GOLD MOVEMENTS. 

The estimated gold production of 1929 is identical 
with that of the preceding year, an increase of 
£300,000 for the Transvaal being exactly equalled by 
contractions elsewhere. Details are given in the 
following table, compiled by Mr. Joseph Kitchin :— 


(In Millions of pounds at 84s. 114d. per fine oz.) 








The Rest sas . 
Trans- British | Foreign 

Year. vaal. aie 9 Empire. |Countries. World. 
| 35-7 20-8 56-5 33:9 90-4 
IBIS ..<... 38°6 22-0 60-6 35°8 96-6 
39°5 20-0 59-5 34-0 93°5 
sae: 38-3 17-8 56-1 30-2 86-3 
 -™ 35°8 15-2 51-0 28-0 79-0 
35°4 14-7 50-1 24°9 75-0 
Se - wcened 34-7 13-4 48-1 20-9 69-0 
ME! aevbes 34°5 12-9 47-4 20-6 68-0 
= 29-8* 14°8 44-6 20-9 65:5 
GES 000. 38-9 14-5 53-4 22-1 75-5 
ee 40-7 15-3 56-0 25-0 81-0 
\ 40-8 15-3 56-1 24-9 81:0 
1926 ...... 42°3 15:3 57-5 24-5 82-0 
43-0 15-6 58-6 23-9 82-5 
ED clbdaxe 44-0 15-4 59-4 24-1 83°5 
1929 (est.) 44-3 15-3 59-6 23°9 83-5 




















* Output temporarily reduced by strike of white miners. 


The main gold movements during the year were five 
in number. First came the outflow to America of 
£80.2 million during the first three quarters of the 
year, with a back-flow of £24.9 million in the last 
quarter as a result of the departure of foreign short 
money due to the September increase in the Bank of 
Eingland’s rate and the October break on Wall Street. 
Next came the huge French imports, totalling £78 
million, which occurred mainly in the second half of 
the year. Germany lost £20.8 million net during the 
vear, but all this and more went at the time of 
the temporary collapse of the mark exchange in the 
spring, and during the remainder of the year she was, 
on the whole, gaining gold. Another major movement 
consisted of the losses by the chief crop-producing 
countries. These, which occurred mainly at the end of 
the year and which were the direct result of adverse 
trade balances, in themselves the consequence of low 
crop prices, amounted to £4.0 million for Australia 
(Commonwealth Bank alone) and to £33.5 million for 
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NEW CAPITAL ISSUES, 

The wave of new issues whi 
Exchange in 1928 receded swif 
1929, when Wall Street was attracting money othe 
wise available for investment in London, and whe 
high money rates rendered borrowing very expensive 
indeed, during the third quarter of the year the ney 
issue market was left very nearly high and dry. Th 
total of new issues fell from the high level of £36 
million in 1928 to only £285 million, of which the thir 
quarter’s contribution was less than £19 millioy 
British Government borrowing, representing the pro 
portion of cash subscriptions to the 5 per cent, Cor 
version Loan which would be available for reductio 
of Floating Debt after providing for short-tern 
maturities, less the excess of encashments over gale 
of Saving Certificates, amounted to £65 million, com 
pared with £84 million in 1928. Domestic issues, othe 
than Government, fell by £47 million to £188 millioy 
issues for the Dominions and Colonies by £2 millic 
to £61 million, and those for foreign countries by £1 
million to £26 million. The reduction in the amoun 
destined for overseas, as compared with 1928, is due t 
a great falling off in Government borrowing. Indeed 
non-governmental issues for the Empire actually in 
creased by £12 millions. Foreign governments pric 
tically ceased borrowing. British corporation issue 
dropped from £14.9 million to £8.3 million, an 
Colonial] corporation issues from £7.3 million to £3. 
million; foreign corporation loans fell away from a tota 
of over £4 million in 1928 to a single issue of less tha 
£500,000 for the City of Abo. . 

Among the flotations for companies, the decline w: 
very general. Overseas railways provided a notabl 
exception; Colonial railways, which did not borrow 3 
all in London during 1928, called for £10,200,\\ 
namely, a single issue to shareholders of the Canadis 
Pacific Railway. Three Argentine railways borrowe 
£7,835,000 between them, compared with onl 
£3,070,000 raised for foreign railways in the previo 
year. Mines, other than South African an 
Australasian, also raised more than twice as much | 
1929 than in 1928, thanks to the boom in th 
Rhodesian copper share market and to an ~ 
£2.500.000 for the Rio Tinto Mining Company. - 

Seam aad II rise. The only othe 
African mines showed a sma + with 19 
groups to increase their issues as compare ™ d sted 
were estate and land companies and iron es 7 
companies; in each case a Single large sof Ba 
sponsible, for Messrs Lysaght and the " the othé 
Company respectively, Conspicuous falls, on yee 
hand, were recorded by the exploration eolall 
ment trust group, which slackened its _ of Sto4 
activity as soon as the upward ‘ep iO of th 
Exchange prices was arrested, eee? nag 
year’s total for this group being ore me hall 
three months of the year; and by t * rply to the m! 
tainments section, which reacted — J tations. 
fortunes of the previous os the whole of # 
is significant also that practica’ “rticles '” was raise 
total for ‘‘ patent and proprietary ori" manufacturia 
in the first quarter of the year. 7 a largest of al 
and miscellaneous ”” group, Which wt only a comps 
British Government excepted, = to £57 millio 
tively slight fall from £624 em Imperial Chemi 
Over £10 million was raised by OPO Americ 
Industries, and £6 million by = segue was offer 
Tobacco Company; in each case w issue statist! 
to shareholders only. Tables of ne 
will be found in an appendix. 
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—— 
THE STOCK EXCHANGE. 
; the year 1929 proved in many ways remarkable. 
se February increase in Bank rate resulted in a 
ojieo check to the rise in prices, and while New 
n fk prices were rising at an alarming speed London 
a ; ye values Were OD the downward trend. The money 
ae was dull, new issues being very few, especially 
she last quarter of the year after the Wall Street 
as During this latter crisis London was called 
” to absorb large quantities of unwanted stocks 
q a both sides of the Atlantic. Later, when money 
e ame easier, the Bank rate dropped, by gradual 





1¢ pees, from 64 to 5 per cent., but the position was 
ve dted by the liquidation of unsound concerns and 
ey 4 Hatry ‘‘ revelations.’’ Consequently the year’s 
ih west prices were realised during December, and 
36 @) was ushered in under unpromising conditions. 

y Between 1926 and September, 1929, industrial 
on «ks in America more than doubled in value—in one 
rd sup, public utility stocks, values were actually more 
on jn trebled. After the Wall Street slump industrial 
0 ges averaged no more than 50 per cent. above the 
rn 

NG 
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7 1925 
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1926 


the boom applied much more noticeably to the stocks 
of sound and well-established concerns. The bursting 
of the bubble in Great Britain, however, adversely 
affected the sounder stocks. 

In times such as are described above, the general 
tendency is to transfer from speculative to gilt-edged 
stock, but this tendency was affected by the issue of a 
major Conversion Loan on terms which suggested 
5 per cent. to be a reasonable return for British 
Government stock. Few Dominion or Foreign Govern- 
ment stocks finished the year with a net gain in price. 
Brazilians were particularly weak on fears regarding 
the coffee position. The fall in six representative 
British stocks averaged 4.96 per cent., in four 
Dominion stocks 4.45 per cent., and in five foreign 
Government stocks 4.82 per cent. The average fall 
in the price of five representative Corporation stocks 
was 3.18 per cent. Industrial preference shares in- 
evitably showed a larger decline, the most noteworthy 
example being Royal Mail preference, which dropped 
from 964 to 42 on fears regarding the position of this 
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ente “Gilt-edged ” includes British, Dominion and Colonial, and Corporation issues. 

. ar “All business ”’ comprises Railway, Banking and Insurance stocks, and representative ordinary shares from eleven 

han industrial groups. 

Ss. “ Speculative eehadien representative ordinary shares of gold mining,‘land, nitrate, oil, rubber, tea, and tin companies. 

of ti 

raisé els of 1996. In both countries ‘‘ fixed-interest ’’ | important shipping group. Other declines reflected 
— tities remained practically constant in price, | sales made to cover losses by holders of more specula- 
of 8 “rements being chiefly confined to industrials and | tive stocks. Increased freight traffic, especially from 
“tio ‘usness ”? stocks. In London the boom was not | the carriage of coal, offset the decrease in the number 
mi ‘pectacular affair that it was in America, rubber, | of passengers carried in two of the four Home rail- 
eric’ and other so-called speculative stocks being | ways. Harvests abroad were much less abundant than 
ifferé Yon the downward trend. The really sharp | in 1928, a fact reflected in the quotations of the 
tistl 


Hy . hate 
*te confined to new flotations, while in America 





Canadian Pacific and the Argentine railways. 
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During 1929 there was an increase in the number of 
British stocks listed in New York, but despite the 
publicity given to the abortive ‘‘ British only ’’ share 
issue of General Electric Company, business in British 
securities in Wall Street was not very considerable. 
The American crisis, however, naturally affected 
British share quotations; of twenty-four British stocks 
quoted in Wall Street only three had a higher price at 
the end than at the beginning of the year, while one 
was unchanged. The average drop in the value of the 
other twenty was 27.58 per cent. Even banks, insur- 
ance and trust companies were affected by the London 
slump, an appreciable fall in share values being 
evident. Shipping shares showed a general falling off, 
the weakest features being Royal Mail, for reasons 
already mentioned. The average fall in value among 
thirteen representative ‘‘ General Industrial and Com- 
mercial ’’ securities was 214 per cent. Newspaper 
shares declined on forced selling; artificial silk pro- 
sperity was checked; and brewery shares were lower, 
despite the maintenance of satisfactory profits. 

The most remarkable fall in values was revealed by 
the shares of new concerns which failed to bear out 
prospectus prophecies or were liquidated after their 
shares had risen to dizzy heights. Shares in ‘‘ specu- 
lative ’’ concerns producing primary commodities 
slumped, partly through the atmosphere of markets 
generally and partly owing to the downward trend of 
many commodity prices. Measures were discussed, and 
in some cases put into force, to restrict output in the 
oil, tin, copper, diamonds, rubber and tea industries. 
Copper-mining enterprises in Rhodesia enjoyed a boom, 
based mainly on the discovery of rich deposits. Large 
professional interests were concerned, but with the de- 
pression in other markets it was impossible to main- 
tain prices at their maximum. Kaffirs had a very dull 
year. 

As a whole, the year was the most depressing period 
on the London Stock Exchange since fhe slump of 
1920-21, but the completion of the postponed 
‘“* Hatry ”’ settlement on February 13th should remove 
an incubus from the markets and clear the way for 


more healthy conditions after the ‘‘ shake-out ’’ of 
1929. 


LABOUR CONDITIONS. 


Industrial peace received something of a set back in 
1929. ‘The number of disputes begun was greater than 
in any of the three preceding years, and the number 
of days lost by them exceeded that of any year, 1926 
apart, since 1923. The Ministry of Labour’s figures 
are given below :— 











Number of esresate 
r uration in 
Number of W a oe Working 
. isputes “a ia Pag 4 Days of All 
Year. Beginning Beginning in Year. Diaputes in 
in Year. Progress 
during 
Directly. | Indirectly. Year. 
ST chusseses 1,352 2,401,000 | 190,000 34,970,000 
1920 ......... 1,607 1,779,000 | 153,000 26,570,000 
 __- 763 1,770,000 31,000 85,870,000 
BED edcbcscce 576 512,000 40,000 19,850,000 
BERS ecoccces 628 343,000 62,000 10,670,000 
BES cocceceee 710 558,000 55,000 6,420,000 
SD eeseecece 603 401,000 40,000 7,950,000 
1926 ......... 323 2,724,000 10,000 | 162,230,000 
 O———— 308 90,000 18,000 1,170,000 
|. lr 302 80,000 44,000 1,390,000 
BED crcccctes 420 492,000 40,000 8,280,000 























Even when last 5 
eliminated the year’s 
in 1928. Employment, on the other hand 
better, and reached an estimated figure 
persons aged 16 to 64 of 10,191,000 — a. 
10,007,000 in 1928 and 10,003. 000 + 
ployment averaged 10.5, as c 
preceding year. The month] 
employed are as follows :— 
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48 compared with 
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NuMBERS (INSURED AND Unixsvrep) REGISTERED 47 
EMPLOYMENT EXcHANGEs, &c. 


(At date of Ministry of Labour Month] 


Returns. 
(000's omitted.) 4 
1928. 1929. 

January ...... 1,199 1,434 | July oo... Let im 
February ...... 1,139 1,430 | August 1,367 119) 
March ......... 1,071 1,168 | September... 1'384 "7 
April .......0.... 1,171 1,198 | October......... 1,421 1.219 
May ........000. 1143 1,165 | November...... 1,439 1393 
mae 1,239 1,176 | December... 1,312 131 





Improvement was marked in the coal mining in- 
dustry, and occurred to a less extent in shipbuilding 
and ship repairing, but in the cotton industry unem- 
ployment was worse, averaging 13.2, as compared with 
12.0 in 1928. The following table shows the move- 
ments of the unemployment percentage in recent 
years :— 


PERCENTAGE UNEMPLOYED AMONG INSURED Workpeorie 
IN GREAT BRITAIN AND NORTHERN [RELAND. 








) ws 
1923. | 1924. | 1925. | 1926. | 1927. 1922, 1929 ) 
. ae 
End of— % % % % | % | % | % 
January... | 12-7 | 11-9 | 11-5 | 11-0 |#12-0 | 10-7 | 12: 
February.. | 11-8 | 10-7 | 11-3 | 10-4 | 10-9 | 10-4) 122 
March...... 1l-1 | 9-9] 11-1] 9-8} 9-8} 95/101 
April ...... 10:9} 9°71 10-9] 9-1] 9:4] 95) 99 
May ...... 10-7 | 9-5] 10-9 |*14-3| 8-7} 9:8) 99 
June ...... 11:3] 9-4] 11-9 |*14-6| 88/107) 98 
July ...... 11:5 | 9-9] 11-2 |*14-4| 9-2 | 11-6} % 
August ... | 11-8 | 10-6 | 12-1 |*14-0| 9-3 ed br 
September | 11-7 | 10-8 | 12-0 |*13-7| 9:3 Li-4 | 09 
October... | 11-7 | 11-1 | 11-4 |*13-6| 9:5 ed it 
November | 11-5 | 11-0 | 11-0 |*13-5 | 9-9} 12-1 oF 
December | 10-7 | 10-9 | 10-4 |*11-9 | 9-8} 11:2 


























* Excluding workpeople in the coal-mining industry who were 


disqualified for unemployment benefit owing to the dispute. 


According to the Ministry of Labour, there was again 
tes. Changes, in the 
very little movement in wage ra ng 7 
industries and services covered by the available ain 
tics, resulted, for 915,500 workpeople, in an agereet 
net decrease of about £91,650 in weekly full 7 
rates, and for 137,500 people in a net so 
£12,150. Of the resultant net decrease Pars 
£79,500, over £59,000 occurred in the cotton raed 
The average decrease for all industries - oe 
amounted to less than 4 per cent. of the oy ; 
in operation at the beginning of hen 4 on 
Ministry states that when account 18 ta ot aa 
information in its possession, including seed —~ 
to agricultural wages, which are not yee Jur 
figures just given, the average increase, a folio 
1914, and December, 1929, 1n the boy Pee ad 
wage rates of the workpeople covere Seanad 
between 70 and 75 per cent. Owing ~apshon 
reduction in hours since 1914 gerne 108 of Iabou 
increase in hourly rates. During t*": aa 
underwent little change. prereset ch 
estimate, 4,000 people ni oe ate net incress® 
1,000 had theirs reduced. The aggres 


was 8,800 hours per week. 
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.-CONDITIONS IN PRINCIPAL COUNTRIES. 


CONTENTS. 


Peer eeeeereeses 
caceeececeeceeesesee 29 | BU, EUPOPO..cceeereereeees 
> eceeeveecceeesess LT | SCANGINAVIA ...seceeeeerees 
penneeeoseccceeeeeeoeee 
cecevcseeasesesesere® 
soeeesces cee es eeeeooee 
Seeeeeesesesevesesree 


sevaseesvesceeeeeeeeee 


peeessocoococoosooees) «ay 5 SUES Stesepoooooepoooee 





A.—EUROPE. 


FRANCE. 


general.—_The year 1929 was devoted to vigorous 
4sres for the adaptation of the country to the new 
sitions set up by the legal stabilisation of the 
.¢ The work was continued under the leadershi 
\. Poincaré until July, and subsequently by M. 
4ni—under whom M. Chéron continued in office as 
since Minister. The year was marked by almost 
roken industrial peace, a virtual absence of unem- 

ment, exceptionally abundant crops, increased pro- 
wtion in practically all industries, abundant available 
wital, a general lowering of the cost of money, the 
snching of a widespread programme for improving the 
«omic equipment of the country, a record volume of 

capital issues, and a steady increase in public 
mfidence. 


fmde and Production.—French exports in 1929 
Jed 50,072,348,000 francs (89,888,775 tons), against 
374,729,000 francs (41,125,930 tons) in 1928, 
25,759,000 franes in 1927 and 59,677,930,000 francs 
126. Forty per cent. of the decline in export value 
w in respect of raw materials, which also accounted 
r practically the whole decline in export tonnage. 
ports of manufactured goods, although nearly 2 per 
i. less in value, were 1 per cent. larger in quantity. 
yorts totalled 58,284,624,000 francs (59,447,195 
), against 53,448,265,000 francs (49,106,307 tons) 
1928 and 53,049,878,000 francs (49,369,840 tons) in 
“i. The increase in imports of raw materials and of 
ufactured goods in 1929 was over 2,000,000,000 
us in each case. Eighty-five per cent. of the in- 
sed import tonnage consisted of raw materials, and 
‘than 1 per cent. of manufactured products. Coal 
miuction totalled 55,000,000 tons in 1929, against 
49,000 tons in 1928, 52,845,000 tons in 1927 
4sace-Lorraine included) and 40,840,000 tons in 1913. 
% production totalled 10,290,000 tons in 1929 (pro- 
sonal figures), against 9,821,000 tons in 1928, and 
2,000 tons in 1913. The total output of steel was 
#-9,000 tons (provisional), against 9,348,000 tons in 
ee 6,976,000 tons (Lorraine plants included) in 
The index figure for metallurgical production was 
“urted as 133 in November (1913 = 100). The French 
and steel plants worked to capacity throughout 
¢ A production cut of 10 per cent., binding on all 
ines in the European Steel Cartel, came into effect 
‘ovember, and is still maintained, mainly in order 
sy export prices steady. The monthly index 
te for production in the principal industries placed 
 rinufactures at the head of the list, with figures 
dope 684 in January to 957 in November, against 

0 of 587 during 1928. The motor-car industry 


» “xt, With an average figure for the eleven months 
, 8alnst a mean of 610 in 1928. The only leading 


os that fell off seriously during the year was tex- 
i mean figure for which was 99 during 1928 
‘hr the first eleven months of 1929. Railway 
1 ened 15,462,267,000 francs in 1929, against 
Th 000 franes in 1928, or an increase of 4-58 per 
, .. has been no increase of railway rates since 
“Prd when goods rates were theoretically 
rer th ‘0 per cent. of their pre-war level. During 
— base rates for foodstuffs and other cate- 
oy, Teduced variously by 5-10 per cent. The 

of trucks loaded was 23,776,701, against 
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C. Other Countries— 
United States 
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23,174,105 in 1928, the index (1913=100) rising from 
132 to 134. Both inward and outward shipping tonnage 
also went to higher levels. Bankruptcies averaged 
726 per month, against 684 in 1928. 


Labour.—Shortage of labour was experienced in 
several leading industries, and particularly in agricul- 
ture and mining, for which the necessary quotas were 
recruited from Spain, Italy, Poland, Belgium and 
other countries. 


Crops.—Ministry of Agriculture experts estimated 
the 1929 wheat crop at rather over 87,000,000 quintals 
(as against 76,554,000 quintals in 1928 and 63,077,000 
quintals in 1927), to meet normal estimated consump- 
tion of about 91,000,000 quintals. The 1929 crop was . 
obtained from about 13,000,000 acres, or about 
2,000,000 acres less than before the war. The average 
yield in 1929 was 16-87 quintals per hectare, the largest 
ever obtained in this country and 2°27 quintals more 
than in 1928 (by reason of more scientific methods of 
culture). The sugar beet crop was sufficient to yield 
744,376 tons of refined sugar (against 745,677 tons in 
1928). The wine, potato and fruit crops were also well 
above the average. 











Commodity Prices.—The mean general index figure 
representing wholesale prices during 1929 was 638 
(based on 100 as representing corresponding prices in 
1913), the monthly figure returned having steadily de- 
clined from 644 at the end of January to 588 at the end 
of December. The mean figure in 1928 was 633, and in 
1927, 628 as against the high record figure of 854 in 
July, 1926. The outstanding feature during the year 
was the reversal of the ratio between the figure repre- 
senting wholesale prices of native French products and 
that for imported products, which stood respectively at 
639 and 651 in January and at 621 and 530 at the end 
of December. The figure representing retail prices in 
Paris at the end of 1929 (13 articles) was returned as 
614, as against an average monthly figure of 549 in 
1928, 599 at the end of 1926 and 389 in 1924. The figure 
representing the cost of living by a Paris workman’s 
family of four persons at the end of November, 1929, 
was 565 (based on 100 for 1914), against an average 
_— of 519 during 1928, 514 for 1927, and 517 for 

926. 


Money and Stocks.—The year 1929, like its prede- 
cessor, was marked by an abnormal abundance of un- 
employed capital, an exceptional penury of oppor- 
tunities for short-term investments, and record issues 
of additional capital by banks and other established 
concerns, to compensate for the wiping out of four- 
fifths of the real value of their issues under the 
stabilisation law. The Bank of France discount rate, 
which had been brought down to 84 per cent. on 
January 19, 1928, remained at that figure throughout 
1929, and the rate for advances against securities 
remained similarly unchanged at 54 per cent. The 
rate of interest paid by the Caisse d’Amortissement 
on National Defence Bonds, which had been reduced 
progressively in earlier years from 6 per cent. to 4 per 
cent., was reduced to 34 per cent. on December 20, 
1929. Total offers of new capital in 1929 amounted to 
15,084,000,000 francs, of which 14,000,000,000 francs, 
about 93 per cent., represented increases of capital by 
old companies (6,796,000,000 francs in bonds and 





7,278,000,000 francs in shares), new companies’ share 
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capital being 1,010,000,000 francs, or about 7 per cent. | end of the year, however. ; 
of the total. The average rate of interest offered on | exports also showed a depen fell off sharply ap 
new bond issues, which was 6.03 per cent. in 1928, .. ward tendency, 

had fallen to 4.80 per cent. in October, 5.25 per cent. OREIGN TRADE (excludi preci 

in November, and 5 per cent. in December. The (000,000 ome = motels). 
























































































index figure representing Bourse quotations (300 


Im 1927, 928 on 
French issues of variable yield) at the end of Decem- E POTS oeseessesesersseeeess 13,802 345 ms. it 
ber was 463 (base 100 in 1913), against a mean of 415 ibetion aes teens 10,376 jy '7q3 5435 
° . kin @eecee 579 ' 12,683 
during 1928. The general figure covering the quota- 663 195 
tions at the end of December of 35 standard 8 per Balance ............ —2847 194 ~rz 


cent. and 4 per cent. issues (3 per cent. Rentes and | Ourrency and Oredit.—A fte, ay POP: 
8 per cent. and 4 per cent. Credit Foncier, railway | ations, the monetary position nae of violent flue 
and industrial bonds) stood at 91.6, against a mean of | stable. The combined inti a ae mo 
80.8 during 1928. Six of the eleven issues of Rentes | Rentenbank notes at the end of 1929 ' eichsbank a 
stood at from 5 to 30 points above par on December 24 | than a year before at 5,441 million A yt Lowe 
last, as compared with three at the end of 1928, | 5,460 million marks. Th _— 
Irredeemable 3’s having improved 18 points to 84 | dropped from 2,729 million m a 
Guring She year. marks. The gold stock fluctuated harp, al 


Public Finance.—The total revenue for the year, ~ touched the low level of 1,765 million mat 
recovered under the General Budget, ~ was | Foreign exchange legally admitted as currency rese 
47,780,000,000 francs (against 43,687,000,000 francs in | ¢reased from 155.3 to 402.6 million marks. 1; 
1928, 41,246,467,000 francs in 1927 and 35,610,000,000 | Hsttve ratio (gold and exchange) to cineulat 
francs in 1926), or 6,605,000,000 francs in excess of raga ona 58.5 per cent. to 53.3 per cent., t 
Budget Estimates (against a provisional realised a ets on higher than the ratio of t 
surplus of 3,368 millions in 1928). A further sum of | ¥ “ ve me (47 per cent.). The Reichsbank discoug 
7,812,000,000 francs was received by the Caisse | ** de ewe ly followed the world tendency, and ¥ 
d’Amortissement from the tobacco monopoly and the en i 7 to 6} per cent. on January 12th, i 
special taxes allocated to debt extinction purposes, | | om 7 t adage ni April 25th, and lower 
bringing the total raised from taxation (exclusive of - per cent. on November 2nd. Market rate 
posts, telegraphs and telephones, now covered by an aang 8 yr anh gpesone far above the off 
independent Budget) to 55,592,874,000 francs, or gure. Fartly in consequence of this fact, partly g 
5,192,890,000 francs more than in 1998. A large part weonunt of the sure though slow progress of trade, con 
of the year’s surplus was absorbed in taxation relief, -~s iscounts and advances rose from 2.8/8 


» 88 again 


e Reichsbank gold rege 


8,100 million marks during the year. y 
oe Tennsery bale hasgoryr ees ria ee The capital market was very depressed, and loans at * 
tood at 7.582.000.000 f d that of the Caj share issues both dropped sharply. The total amo 
Shaciadieumian at 4 155,000,000 iuatile The aly of home loans, including mortgage bonds and mum"? 


cipal debentures, which had been over 8,000 milli 
marks in 1928, was about 2,300 million marks, 
which a considerable part again was taken up by oth 
countries. German issues abroad amounted to on 


direct Government issue of the year was a 44 per cent. 
loan offered (at 934) through the Caisse d’Amortisse- 
ment in February, for the purpose of converting the 
outstanding balance of 2,400,000,000 francs of its | 587 million marks, as against 1,573 million marks 
6 per cent. ‘* Tobacco ’’ Bonds and as many Defence | 199g. Home share issues decreased by neatly ts 
Bonds as possible. The amount of Defence Bonds | thirds, from 1,134 million marks to about 460 mili 
offered in exchange for the new loan was . 


marks. ‘The influx of foreign credits, though st 
5,352,000,000 francs, which was so largely in 4 : 


large, decreased considerably; the net capital impd 


excess of the 4,000,000,000 francs of these issues that | was estimated bv the Reichskreditbank at 1,720, » a 
the Caisse desired to convert that the lists were closed against 2,910 million marks in 1928. The last t Price 
immediately after opening. The amount of figures are disputed, but other estimates show a simi 
‘“‘ Tobacco ’’’ Bonds exchanged was 2,164,000,000 proportion of decrease. Savings continued to rise, } Deve 


francs, or 93 per cent. of the oustanding balance. | the increase on 1928 was less by 10 per cent. than th 
During the year, and including this conversion opera- | year’s increase on 1927. Savings bank deposits w* 
tion, the total Defence Bonds in circulation were | 9.070 million marks at the end of 1929, compared 
reduced from — 35,487,000,000 francs to around | 6.990 million marks at the end of 1928. 
28,200,000,000 francs, as compared with a total of | |The Stock Exchange was depressed throughout 
48,000,000,000 francs in 1926. Most of the Defence year. The official index of share quotations 0” § 
Bonds extinguished have, of course, been transformed | Berlin Bourse (1924-6 equals 100) steadily “_ 
into new Rentes, nevertheless the total debt extinction from 150.6 at the end of 1928 to 115.6 at the en 
effected represented for 1929 about 2,500,000,000| 1999. The turnover in securities on the Germ 
francs, with a reduction of the annual interest burden bourses, in round figures, fell from ghee 
by about 330,000,000 franes; in addition, the extinc- marks in 1928 to 37,500 million marks in re 7 
tion of Rentes, by buying in on the Bourse, repre- | by almost 35 per cent. The number of * 
sented a capital value of over 5,500,000,000 francs and ‘nereased from 11,000 in 1928 to about meeiegs 
an annual interest charge of 275,000,000 francs. The largest failure was that of the Franktu oa 
ance Company, which involved losses of approxi 
fifty million marks. 
blic Finance.—The Treasury 
GERMANY. — difficulties; on two occasion 
: 7 having to defer 
Foreign Trade.—In 1929 there was a small export | only just saved from ivy ean emergene 
surplus of 47.6 million marks, as against an import | salaries and wages. — In May oo 180 millions of 
surplus of 1,204 million marks in 1928. Exports, ex- | offered to the public, -s = underwritten. 
cluding precious metals, reached nearly 18,500 million nominal 300 gary np for one year, Onty 
marks, the highest figure since the war. The increase | American credit of Dot ,. In December, the Tres 
was mainly in manufactured goods, especially iron | porarily eased the tension 





encountered ¢ 
Ss the State 
payment 
v Joan 












. jne montas © 
goods and machinery, but coal and agricultural | had to apply to the banks pole liabilit 
products also reached higher export figures. There | of 350 million marks to first eight months of 
was only a slight decrease in imports, which occurred | Revenue receipts for ng vember) were, i “ 
mainly in foodstuffs. Imports of industrial raw | financial year (April age 6.247 million ™4r . 
materials were almost unchanged and those of coal, | cumstances, satisfactory se during the same per 











iron ore, copper and cotton even increased. At the J against 6,253 million mar 
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In proportion to estimates, however, receipts 
o 66 per cent. in 1929, as against 70 per cent. 
we’ yrevious year. Reparation payments, which 
artly responsible for the exigencies of public 
oh rose (excluding deliveries in kind) from 1,837 
8 to 2,150 million marks in 1929. Municipal 
ere came to @ turning point in November, when a 
pulsory consolidation of the 2,000 million marks 
gating debt was decided upon and future expenditure 
sie subject to severe limitation. 


tpdustey.—Industrial production was considerably 
yer than in 1928. The output of pig iron rose from 
«| 94,000 metric tons to 13,200,000 metric tons; out- 
«of steel ingots rose from 14,517,000 to 16,300,000 
wre tons. This rise was slightly in excess of the 
we of world increase under each of the two heads. 
iher production figures in the heavy industries are 
jinuary-November) : — 
(Thousand metric tons.) 


1927. 1928. 1929. 

Rulling-mill products ... 11,782 10,699 11,555 

i NAMES 140,359 139,057 = 149,785 

RD ccosevvevecovccseceee 136,673 152,119 160,648 
b the Ruhr coal district activity was particularly 
vase, and coal output increased during the year by 
B per cent., coke and briquette output by about 
iyer cent. The engineering industry maintained a 
level of production as rising exports made up in 
autity—if not in profits—for the diminishing home 
mad. The electro-technical industry had a dull 
ut, the falling off in demand for its products reflect- 
¢the general trade depression; exports, however, 
me satisfactory. The Rohstahlgemeinschaft (Ingot 
ke! Syndicate) agreement came up for renewal and, 
vt strenuous discussion, was extended for ten years. 
) important new amalgamations are reported, but it 
thought that the merger of the two largest banks 
i stimulate further industrial concentration by re- 
mug elements of rivalry among the financial 
tests. In this connection, rumours are afloat con- 
ming a possible merger in the shipping world. Un- 
poyment was comparatively low during the first 
of the year, but rose above the previous year’s 
‘from October. The monthly average of unem- 
wed in receipt of relief was 1,775,000 in December, 

“, a against 1,702,000 in December, 1928. 


Prices and Wages.—The official index of wholesale 
sin December, 1929, was 134.3, as against 139.9 
December, 1928 (1913 equals 100). The decrease 
‘tainly in foodstuffs and in raw and semi-manu- 
ured materials, while prices of manufactured goods 
eased less. The official cost-of-living index re- 
ed almost unchanged :—December, 1929, 152.6; 
‘ember, 1928, 152.7 (1918 equals 100). The upward 
“dof wages continued. On the average, fhe weekly 
~ Wages of skilled labour increased by 4.8 per 
“ those for unskilled labour by 4.3 per cent. 
: b- year. A calculation published by the 
ut fiir Konjunkturforschung puts the total yearly 
“ of all employees, including civil servants, as 
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bring dur; per cent. rise in the average standard 
“8 during the past year. 
~ i Commercial Agreements.— Agricultural 
tential were raised in June after the existing 
te and ee with Sweden, Switzerland, 
Jear, a inland had been amended. At the end of 
Nation — rise in agricultural duties was under 
indust ee @ special provision for sliding scales. 

rial tariff of 1925, which terminated at the 

““, was extended without material reduc- 


an ° , 
they t ¢ Government is now contemplating 
and increases. 


of -—Favourable crops led to an increase in 
4 gitm products, while imports were further 
Ince 1927 agricultural exports have risen 


ti . 
. 





by about 260 million marks and imports declined by 
about 500 million marks. 


(Millions of marks.) 
Imports. Exports. 
sisieopuibindaieedamtvgnetennt 520 
aiamieneeimmmneeaetitinn 504 
édeesoceadpetteinapereth 441 
debe bnacdiieubidinetibeesion 631 
SEES EES - EGE 701 


The prominent feature of the agricultural situation 
was the rising tide of indebtedness which neither in- 
creased duties nor State aid could materially reduce. 
A thorough official inquiry showed, however, that the 
financial stringency is most marked in the large estates 
of the east, while west and south of the Elbe agricul- 
ture is tolerably prosperous. 





ITALY. 


Foreign Trade.—The corrected figures of the Central 
Institute of Statistics for 1929 and previous years were 
as follows (precious metals and reparation deliveries 
excluded) :— 


(In Millions.) 


Imports. Exports. Excess of Imports 


over Exports. 
Paper Paper Paper Present 
Lire. Lire. Lire. stabilised 
Lire.* 
couple 2,528 968 3,553 
ipeesipoesee 8,742 9,363 11,190 
fiewsheveest 9,300 7,927 7,384 
bestsiveebene 10,698 5,067 4,551 
Poewodevaree 12,757 4,432 3,872 
Geuterecesse 16,529 2,852 2,360 
pesicebseces 21,015 5,185 3,931 
siwsneeeses 21,175 4,704 3,446 
jreeneesenes 15,632 7,743 4,602 
—e 14,529 7,513 7,513 
eesencqer 14,886 6,467 6,467 
* For the sake of comparison the paper lire are converted into 
old gold lire at the appropriate rate of exchange, and these are 
in their turn converted into present stabilised lire at the rate of 
1 to 3-67. 
+ Provisional figures. 
t When expressed in lire of pre-war purchasing power the 
excess of imports in 1929 amounts to 1,504 millions as compared 
with the average of 968 millions in 1910-13. 


The decrease in the import balance in 1929 is wholly 
attributable to the second half of the year. In the first 
half the excess of imports increased from 4,750 to 4,897 
million lire. The heavy imports were due to coal, gaso- 
line, corn and broken iron and steel. In the second half 
of the year, however, owing to lesser imports of wheat 
(354,000, against 946,000 tons), and of corn (244,000, 
against 466,000 tons), imports were lower at 
8,801 million lire, against 9,251 million lire in 
1928; and as the exports were unchanged (6,512, 
against 6,489 million lire), the excess of imports 
went down from 2,763 to 1,570 million lire. 
The hoped-for increase of exports has failed to 
materialise during the past year, as rationalisation and 
reduction of costs in industry have not yet produced 
sufficient result, though in agriculture the wheat cam- 
paign has met with better success. 

The improvement in the balance of trade becomes 
almost negligible when expressed in terms of lire of 
pre-war purchasing power. To the deficit we must add 
the deliveries on reparation accounts, which are true 
paid imports, as Italy has to pay over to Great Britain 
and United States practically the whole amount re- 
ceived by Germany. The most important item in this 
account is coal, of which we imported 1,727,861 tons in 
1925, 2,891,381 tons in 1926, 3,088,906 tons in 1927, 
8,539,231 tons in 1928 and 1,927,000 tons in the first 
eight months of 1929. 


Crops.—Agricultural yields generally were better in 
1929 than in 1928. Comparative figures for several 
years are given in the following table. 
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pean 1921-25. 1927. 1928. 1929. 
average) (average) 

Wheat ...... 4,927-3 5,397-1 5,329-1 6,221-5 7,094-4 
Maize ......... 2,468°8 2,322:3 2,132-1 1,587-6 2,408-3 
BRISO  ccoccnnce 486-7 535-4 696-1 631-5 673-4 
Potatoes...... 1,656-2 1,835-1 1,945-3 1,489-8 2,011-1 
Sugar beet... 1,723-8 2,400-3 2,015-4 2,861-3 eee 
Olives......... 1,076-9 1,181-4 1,007-3 1,413-9 eee 
Raisins ...... 7,047°2 6,695-1 5,795-8 7,503-1 6,347-4 
Cocoons* 40-8 eee 50-7 52°5 53°3 
Hemp* ...... 83-5 83-0 85-7 87-3 


(Thousands of Tons.) 


* Average, 1909-13. 


Industry.—The production of electric power increased 
from 6,784.7 million kilowatts in the first ten months 
of 1928 to 7,317.8 in the corresponding months of 1928. 
In general, 1929 was not a good year; the effects of the 
revaluation of the lira were still felt. Goods carried by 
State railways, which were 63.2 million tons in 1924-25, 
increased to 65.3 million in 1925-26, but were only 
64.5 in 1928-29. The number of passengers carried by 
State railways fell from 115.7 million passengers in 
1927 to 112.2 in 1928, and to 99.2 in the first ten 
months of 1929, the probable yearly total being but 
slightly higher than in 1927. The process of liquida- 
tion of unsound firms is continuing; failures averaged 
944 monthly in the first 11 months of the year, against 
933 in 1928, 886 in 1927, 654 in 1926 and 617 in 1913. 
Transactions passing through the 11 clearing houses 
fell from 710.1 milliard lire in the first eleven months 
of 1928 to 678.4 in the corresponding months of 1929, 
and the decrease was especially felt in end-of-the- 
month Stock Exchange clearings. The highest level of 
unemployment was 489,437 in February, as com- 
pared with 439,211 in January, 1928; the minimum was 
193,325 in June, as compared with 234,210 in July, 
1928. In December, 1929, there were 408,748 persons 
wholly unemployed, as compared with 863,551 in the 
corresponding month of 1928. From December, 1928, to 
December, 1929, the greatest relative increases took 
place in the iron and steel and other metal, textile and 


chemical industries. 


General Economic Indexes.—The following half-year 
average indices, taken from Mortara’s Prospective 
Economiche for 1930 are useful for an estimate of the 


present economic trend :— 














Wholesale 
Prices. 
Bank os med Cost 
Notes | “Cr | In of | Wages. 
Issued. Gold. | Paper 2. Living. 
Current, Lire 
Lire. 1 
as senensens 100 100 100 100 100 100 
lst half-yr. | 749 460 551 120 560 589 
= half-yr.| 737 455 525 115 522 567 
lst half-yr. | 728 389 517 133 503 561 
2nd half-yr.| 728 430 542 126 498 550 
1923— 
lst half-yr. | 694 401 539 134 495 523 
2nd half-yr.| 705 442 531 120 493 519 
1924— 
lst half-yr. | 691 443 545 123 517 517 
2nd half-yr.| 725 444 562 127 536 530 
1925— 
lst half-yr. | 725 476 622 131 594 559 
2nd half-yr.| 760 496 671 135 628 594 
1926— 
Ist half-yr.| 728 491 648 132 653 609 
a half-yr.| 725 510 661 130 653 637 
lst half-yr.| 694 402 568 142 639 
2nd half-yr.| 681 355 486 137 539 
1928— 
lst half-yr.| 636 366 492 135 530 545 
2nd half-yr.| 628 368 491 133 529 539 
1929— 
ist half-yr.| 594 | 368 | 492 | 134 | 547 | 532 
2nd half-yr.| 610 | 368 | 470 | 127 | 543 | 534 


























These indices show very clearly that something is 
still out of joint in the economic mechanism. Gold 
wholesale prices at 184 and 127 for the two half-years, 












. y » Seem lo } , 
with a 189 level for the Un; W iD comparisg 
Britain, and 140 for France, Cyrat 187 for Gr 
creased, while wholesale prices io ving has j 
money wages were diminishing ee and 
suffered during 1929, : Wages ha 


Savings and New Issues.—Deopocite ; 
banks, which, after having tm vow a 
1926 (from the 100 basis of 1913) had suck oan 


October, 1927, continued in 195 

ground, reaching 535 in A Aa la " ee ‘ 
saving banks similarly advanced from 475 nd | 
1927, to 583.8 in December, 1928, and 591.4 im Ger 
1929. Deposits in the six largest ordinary banks 1 
from 542.3 in March, 1927, to 650.8 in December. 11 
and 664.1 in October; but those of people's bes 
which had risen from 654.8 in March, 1927, to a 
in December, 1928, decreased to 678.3 in June 19 
The total of remittances from Italian emigrants dj 
creased from 3,757.9 million lire at the end 

1926 to 3,241.5 at the end of 1927, to 2,963.7 at ¢ 
end of 1928 and 2,731.6 at the end of October, 19 
The net increase in the issued capital of Joint-sto 
companies amounted to 4,605.8 million lire in the fx 
eleven months of 1929, compared with 2,698.1 milli 
in 1928 (whole year) and 1,840.5 in 1927. 


Money and Stocks.—The official rate of discour 
which was raised from 5.50 to 6 per cent. at January 
1929, was again raised to 7 per cent. on March 14¢ 
and remained there during the rest of the year. 
market rate of discount for first-rate bills, therefs 
increased also from 5.75-6 to 6.75-7 per cent., and p 
longation rates from 6.50-6.75 per cent. to 7.25.7 
per cent. The Bourse was stagnant: the Bachi ini 
number increased at first from 141.3 at the end 
1928 to 143.5 at the end of February, and then { 
progressively to 129.2 at the end of November. 


Public Finance.—The financial year closed for t 
fifth time with a surplus. The provisional figure 
882 million lire will probably increase to over 500 m 
lion lire in the final accounts. The first six mont 
(July-December) of the current year 1929-30 show 
deficit of 218.8 milion lire, owing mainly to a decre 
in the yield of the wheat duty, in consequence of ¢ 
good 1929 crops and the resulting diminution m1 
ports. State internal debt increased further to 87.4 
million lire at December 31, 1929. 
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RUSSIA. 


i i he 

The year 1929 was dominated by the ideas of t | 
called Five Years’ Plan of National a 
by the attempt to introduce on 4 big ve — 
forms of agriculture. The enormous = a beer 
involved seriously affected every branch of nt 
economy. 

Currency and Credit.—The increase of ne 
culation was the biggest for the six “ 7 oy 
auguration of the New Economic Po pin _ 
million roubles it rose to 2,642 —— ro : _ 5 
Tehervonetz currency increased If oes . 
roubles to 1,466 million roubles, an ‘ 


TI} bles. 
from 711 million roubles to 933 ae current © 
December Ist a further rise brought ¢ steady eX 


illi bles. There was again Sh" om 
ae coi 90h in contrast to the one ‘ 
soeniens years, heavy industries 4? 
received the biggest share. 


tio! 
year of the execu 
Finance.—1929 was th Sell g total expe 


i ‘ears’ Plan, whic ‘lion 10U 
ar caamne the five years of 66,000 ipeome fot 
hat is to say, the whole of the natlo a dal 
yes vb if years. Such colossal <r budget syst 
sedened i through the channels of a ov ia exped 
7 oe Inf ct, nearly half this expen eal ‘nduet 
vag ‘om "State domains, rowre 
banks, credit and trade, od” during 1920. ¢ 
‘* Finance Plan, 





the estimates by nearly 2, 
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nates for 1930 are fixed at 17,600 instead of 14,000 
‘op roubles, as provided by the Five Years’ Plan. 
figures tend to show either that the realisation of 
ge Plan is likely to swallow up a much bigger propor- 
of the national income than was expected, or that 
gy national income is growing at higher speed than 
sgt estimated by the Plan. 


ture.—The land was again the centre of 
geest; in the first place because it was the 
year of extensive experiments with collec- 
e farming and mechanisation of agriculture on 
; big scale ; and secondly because the applica- 
go of new methods of grain collecting (chiefly 
*gotracting’ the grain in the previous winter, 
the peasants selected seeds, implements 
; monetary advances), enabled the Government to 
» record quantity of grain, over 850 million 
vis, as compared with 600 million poods for the last 
i years. Crops were only slightly better than in 
ws but their geographical distribution was more 
surable, as the harvest was fair and even good in 
gain exporting areas such as the Ukraine, the 
wet Volga and the Northern Caucasus. The areas 
niet cultivation underwent considerable changes, the 
in and most important of which were the deliberate 
jninution of area by the more prosperous peasants 
ulaks), and the extension of cultivated areas by the 
Mute farms and the Colhos or collective peasant farms. 
w total increase of the cultivated area by nearly 
yer cent. on last year is a proof that the so-called 
wialised sector of agriculture ’’ is making consider- 
le headway. According to official statistics, there 
ze by October 1st 75,000 Colhos, embracing 1,500,000 
want holdings, with a total area of over 7,000,000 
dares, under cultivation. 


hiustry—The industrial development of 1929 was 
the utmost significance. The value of the entire 
iput of industry—that is to say, both of the social- 
d and privately owned—was 16.8 per cent. above 
uit of 1928, but the significant point to notice ia that 
output of privately owned industry actually de- 
wed by 8.9 per cent., while that of the State 
ud increased by 23.7 per cent. This tendency is 
ws marked that the disappearance of private traders 
‘privately owned industries is cleurly foreshadowed. 
wt increase in industrial capital, which amounts to 
‘0 million roubles, was derived from the following 
ues: 1,670 million roubles (54.3 per cent.) profits 
udustry itself; 471 million roubles (15.8 per cent.), 
is, including foreign, and 934 million roubles, allo- 
‘i by the State Budget. For 1930 the correspond- 
‘gures are 2,980 million roubles profits of industry, 


‘uillion roubles credits, and 1,692 million roubles 
we Budget. 





POLAND. 


(Ficulture and Industry.—The year 1929 was 
“terised by a deep trade depression. The number 
mmployed, which at the end of 1928 amounted to 
™, reached 175,000 in December, 1929. Nearly 
"itches of industry are passing through a severe 
®. In 1928 iron production had nearly reached the 
vat level. For steel the index (1918=100) 
— to 93.8, for rolled products to 94.4. The 
5 brought a set back; the production declined 
ber cent. of the output in 1918. In the cotton 

“ty the trade depression was very acute. The 
A employed decreased from 66,700 at the 
‘November, 1928, to 55,000 at the end of the 
month in 1929. While in 1928 81.8 per cent. of 
attmen were employed six days a week, the 
. than in 1929 had decreased to 11.5 per cent.— 
elt two-thirds are working less than four days. 
brane the timber trade, the sugar industry, and 
bifle ches of the economic activity of the country 
Woeg we very much from the downward tendency 
oa the world markets. In agriculture the 

4. Ported by the producer have entailed a great 
ar the use of fertilisers. The only industry 
back on the year 1929 as a period of 





improvement is the coal trade. The average monthly 
production of coal, which was 3,383,000 million tons 
in 1928, reached nearly four million tons during the 
last months of 1929. ‘The total production for 1929 
can be estimated at more than 45 million tons, as 
compared with 40.5 millions in 1928. 


Finance.—The revenue in 1929 increased less rapidly 
than during the previous years, as may be seen from 
the figures below :— 

Fiest Srx Montrus or tHE BupGeTaRy YEARS 
(APRIL TO OCTOBER). 


(Million zlotys.) 
1927-28. 1928-29. 1929-30. 
1,419.6 1,634.7 1,705.1 
1,253.9 1,574.5 1,686.1 


Surplus of revenue... 165.7 60.2 19.0 

The Government now has to face the difficult task of 
maintaining the revenues in equilibrium with the 
growing expenditure. When the great reserves pos- 
sessed by the Treasury are taken into account, the 
situation appears, on the whole, satisfactory. The posi- 
tion of the Bank of Poland has n much 
strengthened in 1929 as far as the gold reserve is 
concerned. The amount of gold held by the Bank in- 
creased from 621 millions at the end of 1928 to 700 mil- 
lions at the end of 1929. The total reserve of gold and 
of foreign currencies amounted to 1,119 millions on 
December 31, 1929, as compared with 1,148 millions 
one year ago. The statutory cover of gold and foreign 
currencies at the end of 1929 was more than 61 per 
cent. of notes in circulation and deposits. 


Foreign Trade.—Imports amounted to 3,112 million 
zlotys, exports to 2,813 millions, so that the deficit of 
the trade balance was nearly 300 millions. This is a 
great improvement on the preceding year, when the 
passive balance was 853.8 million zlotys. This change 
is due both to a diminution in imports and to an in- 
crease in exports. Since July the trade balance has 
been favourable. The excess of exports during the 
second half of the year amounted to 278 millions. Ex- 
ports, not only of agricultural, but also of industrial 
goods, showed a marked increase as compared with the 
figures of 1928. 








HOLLAND. 


The development of economic conditions in Holland 
during the past year was favourable, except for a small 
set back in the last month after the Stock Exchange 
crisis. 

Foreign Trade and Prices.—For the year 1929 im- 
ports and exports, in comparison with those of pre- 
vious years, were as follows :— 

{ Quantity (in 1,000,000 Kg.) Value (in Million Guilders). 
Imports. Exports. Imports. Exports. Balance. 
1926... 28,346 15,822 2,441-9 1,749-2 692-7 
1927... 28,619 14,338  2,548-9 1,899-7 649-2 
1928... 29,821 15,725 2,684-0 1,986-0 697-7 
1929... 30,989 16,302 2,752 1,989 762-8 
Index figures of wholesale prices for the year, in com- 
parison with former years were :— 
General Index Foodstuffs 
Figure. Only. 
(1913 = 100.) (1913 = 100.) 
160 160 
151 143 
156 156 
155 155 
145 144 
148 153 
149 157 
142 149 
Finance.—Receipts from direct taxes 
amounted to 511,223,274 fiorins, as against 492,805,000 
florins for 1928. The higher amount of the dividend 
and tantiémes taxes has contributed to this rise. 
The tax on Stock Exchange transactions also yielded 
a larger amount. 


Money and Stocks.—The quotation for prolongations 
moved between monthly averages of 5.8750 and 
4.4758. The average for the year was 4.9003, against 
4.1613 in 1928. Bank rate rose from 4} per cent. to 
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54 per cent. on March 23, 1929, and fell to 5 per cent. 
on October 31, and to 44 per cent. on November 15th. 
Issues of new capital amounted to 468 million florins, 
against 669 million florins in 1928. Of the 1929 total 
136 millions or 29.1 per cent. of the total, was raised 
on foreign account, as against 309 millions, or 46 per 
cent., in 1928. The private discount rate varied 
between the average of 4.19 for January and 5.38 for 
June. The average for November was 4.24. Business 
on the stock market during the year was very lively. 
Prices rose sharply at first, especially for industrials, 
and fell sharply in October. The wild fluctuations 
caused an active business, which is reflected in the 
yield from the tax on Stock Exchange transactions, 
which rose to 8,530,575 florins, against 7,459,000 florins 
in 1928. The total Stock Exchange index for Decem- 
ber, 1929, was 100, against 118 in the previous year. 
Shipping shares fell from 96 to 61, Colonial shares 
from 143 to 120, industrials from 115 to 99. The aver- 
age rate of interest from four groups of bonds rose to 


4.75 per cent. in December, 1929, from 4.62 per cent. 
in 1928. 


Shipping.—During 1929 the harbour traffic of the 
port of Amsterdam totalled 3,974 ships of a tonnage of 
9,523,409, as against 3,870 ships of a tonnage of 
9,217,128 in 1928. For the port of Rotterdam harbour 
tratiic for 1929 totalled 12,635 ships, with a tonnage of 
21,316,853, as against 12,291 ships, with a tonnage of 
20,456,343 tons in 1928. There is also a considerable 
increase mainly due to larger shipments of iron ore. 

Bankruptcies.—The number of public bankruptcies 


during the eleven months of 1929 was 2,528, against 
2,976 during the same period of 1928. 





BELGIUM. 


Production, Prices and Traffic.—Industrial activity 
progressed till the middle of the summer, and the 
great demand for labour caused a considerable increase 
in wages. But, since August, a slight slackening 
appeared in metallurgy and, a little later, in construc- 
tional engineering. The Steel Cartel decided in 
November and December to curtail the quotas 10 per 
cent. Activity remained strenuous in the coal industry 
and prices were firm right to the end of the year, 
though the general position has been a little less 
strikingly good. Here, as everywhere, the situation 
of the textile industry has been unsettled. Unem- 
ployment has been practically unknown, though more 
labour is at present available and the manufacturers 
are less at a loss to find workpeople. The upward 
movement of wages has come to a standstill, but the 
successive increments already granted have been so 
considerable that many observers doubt whether our 
ability to compete on foreign markets will be main- 
tained. Wholesale prices increased during the first 
part of the year; afterwards the index number of 
wholesale prices declined owing to the fall in raw 
materials on the leading markets. This index, which 
stood at 855 (123, if expressed in gold) in December, 
1928, dropped to 823 (119 in gold) at the end of 
December, 1929. Retail prices, supported by a severe 
winter and a dry summer, continued to advance to- 
wards the world level, but this movement slackened at 
the end of the year. The index rose from 852 (123 in 
gold) in December, 1928, to 897 (129 in gold) in 
December, 1929. 

PRopvucTion. 
(Thousands of metric tons.) 


Coal. Pig-iron. Steel. 
22,842 2,485 2,467 


t= 

1926 ...... 25,320 3,399 3,339 
ST. nee 27,574 3,751 3,605 
27,543 3,905 3,820 
ED cccece 26,932 4,096 4,012 


FoREIGN Trape (BELGO-LUxEMBURG CUSTOMS Union). 
(In millions of francs.) 


1928. 1929. 
Imports COOP ere recoesrccseecececeeeeeccee 31 ,564 35,510 
Exports OOOO eee reoerrereeccececvccsecees 30,145 32,234 


Excess of imports over exports 1,419 3,276 
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439,000 in 1913. Dur 
railways worked 7,006 10 dads igo months ¢ 
6,468 for the same period of 1998 whil 


trafic scheduled 5,433 mill; Passeng 
against 5,229 in 1928 million Passenger-kilometr, 


Money, Exchange and Stocks,— 
little less easy in 1929, though there hae bony 
tightening. The discount rate of the val Be 


National By 
stood at 4 per cent., till July 31st, when — “ 
to 5 per cent.; it was reduced to 4 ~ 


November 13th, and to 34 per cent. on Sse ) 
all money varied practically between 2 ang 3p 


cent.; it was seldom above 4 per cent. 

than 1} per cent. The vai sheets arty Nato 
Bank record & similar trend to that of last ay, 
increase in holdings of sterling and dollars, and on 
other hand, a greater demand for credit from the hou 
market. Its reserve has been strengthened by 

chases of gold from Berlin and New York, as vel 
by an increase of holdings of gold-securities, 
number of notes in circulation has greatly increase 
while the total gold and gold-exchange cover has ; 
been extended a little; metallic cover 1s noticeal 
greater. 


NATIONAL Bank or BeE.oivy., 
(In millions of francs.) 
Jan. 3, 1929. Jan. 2, 19 


Reserve: (i) Gold .................. 4,517 5,876 

(ii) Gold bills ............ 3,075 3,066 , 
PUNUIIED Vocnsdeccdccoccetttcccsccccesochss 3,361 4,347 
Notes in circulation .................. 11,965 13,933 : 
Ratio of reserve to notes and deposits  58-8°, 59:10 pa 


Ratio of gold to notes and deposits 34-9% 38-89 
The Belgian exchange stood at a premium during 
year 1929. ‘The average rate was 7.186 belgas for 
dollar (par of exchange 7.192) and 34.90 for ster 
(par of exchange 35.00). 

After an actual improvement in February and Ma 
the Stock market was involved in a very acute ¢ 
from 108, quoted in January, 1929, the share in 
dropped in December to 75. Colonials were weal 
and fell from 100 to 54. Stagnation led to insolvet 
in a certain number of minor instances, but this bad 
serious effect on the market. Government secur! 
and bonds have been rising on account of purch 
for the Sinking Fund and of a sounder public estum 
of their value. Their index rose from 108 to 113. 
the Caisse d’Epargne (Savings bank guaranteed Ps 
State) the excess of deposits over withdrawa 7 
reach about 1,100 millions, against 590 in y 

New issues have been very considerable, and ra 
14,366 millions, against 12,262 millions in 1 * 
6,328 millions in 1927. In recent months, oe 
the Stock Exchange crisis, there has “a pro - 
decline in the amount of new issues. The 4 “ 
dividends disbursed by joint-stock — 
2,480 millions, against 2,900 millions for 1920. 


Public Finance.—Fiscal receipts attained “oe 
lions, against 9,261 millions in 1928. — 
come showed a remarkable increase, a ~ Ste 
alia, of the growth in the revenue ora a f 
reserves (foreign portfolio); wrseert os 216 
State in the profits of the National is eee 
lions, against 153 in 1928. In spite 999 will 

ublic expenditure, the financial year cones #1 
ies the redemption of 1,500 million seording * 
debt, a surplus of about 400 million, 4 

’ ~ 
— ee 0 B1st, 1929, the Belgian os 
totalled 54,625 millions, against 5°. 
end of 1928. 
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sty issues are numerous and the amount of private 


nis larger every day. Even the fall of the peseta 
» the second half of the year 1929 has not been 


19 stop the growth of imports, and this develop- 


+ reflects unfavourably on the exchange. The 
; important problem is the conflict between the slow 
vag of the country and the extraordinary expansion 
sblic expenditures during recent years. Not only the 
ment, but public corporations and other organi- 
a endorsed by the Government, show eagerness in 
wdertaking of public works. This is very credit- 
but it is doubtful whether it can safely continue 
yeers are beginning to show signs of lassitude 
«the burden of heavy taxes and social charges, and 
generally thought that, to normalise monetary con- 
wns, it is necessary to initiate an energetic policy of 
yin in public expenditure. The Barcelona and 
ip Exhibitions have proved to be a wonderful dis- 
of vitality, but they involved an increase in the 
“on of taxation, which should be taken into account. 
Government seems to be of the same opinion, and 
aecution of some public works, especially the con- 
wtion of warships, has been postponed. 


hoduction and Trade.—-Although 1929 has not been 
avellent year with reference to agricultural crops, it 
ents an improvement on the last two years, as the 
ais harvest has been plentiful and the wheat 
ered will be sufficient for the needs of consumption. 
ig activities during the first eight months show an 
use over the same period of the previous year; 
igures for the extraction of ores are as follow :— 
3,701,000 tons (against 2,962,000 in 1928) ; copper, 
00 (2,241,000 in 1928); coal, 4,847,000 
7,000 in 1928) ; lead, 95,130 (83,630 in 1928) ; zinc, 
H (81,903 in 1928). The iron and steel industries 
iereased their production during the first eight 
is to 479,929 tons of pig iron (against 318,894 in 

} and 625,812 tons of steel (against 392,717 in 
); most other industries remain stationary, but 
tS an expansion in some, including public 
“8. Spanish external trade has been constantly 
ig for the last few years; imports have grown 
tpidly than exports, and the index number of 

is with reference to 1913 was 110.5 in 1926, 120.4 
fi, and 139.8 in 1928, whereas the index number 
worts was 83.5 in 1926, 88.6 in 1927 and 98.4 in 
There are no official data on external trade for 

; but, according to foreign statistics, the total 
sh imports from Great Britain, the United States, 

* and Germany amounted to £39,300,000 during 
it nine months (£37,500,000 in the same period 
) and Spanish exports to those countries 
ted to £36, 700,000 (against £38,500,000 in 1928). 


, Prices and Exchange.—The Minister of 
has made every effort to balance revenue and 
“lure, a result which had never been attained as 
# although the ordinary Budget in 1928 and 1929 
‘surplus, the expenditure of the extraordinary 
‘mained as a deficit; this has, for the most 
“ta included in the ordinary Budget for 1930. 
"enue Increases every year; it amounted to 3,525 

Pésetas in 1928 and 38,726 million pesetas in 

3 total expenditure of the ordinary and extra- 
oy uulsets amounted to 8,784 millions in 1928 

"- 0 1929, not including the extraordinary 

ie for December, 1929. The Government 

9 re for 500 million pesetas, besides 

’ millions in railroad bonds. In 1929 securi- 
“sued for a total amount of 2,497 millions, 
"* millions in 1928, this being the highest 

l tow rd since 1921. Stock Exchange activity 
} mae the middle of the year, and, after the 
action heavy falls in the quotations resulted 

var ict business, which lasted until the end 
tving he mean index number for wholesale 

€ first ten months was 171.5, against 
‘ame period of the previous year. The 





rate of exchange for the peseta has suffered a heavy fall 
during the year 1929, as in the last months of 1928 the 
pound was worth less than 30 pesetas, whereas the 
mean rate during 1929 was 88.18 pesetas to a pound, 


the lowest quotation being that of 85.43, registered in 
December. 





SWITZERLAND. 


Trade and industry in Switzerland were less 
active than in 1928, as the general economic situa- 
tion was strongly influenced by the financial crisis 
in the United States. Conditions were, however, 
good for banking and hotels, all railway receipts 
showed an increase, unemployment was smaller, and 
Federal, Cantonal and Municipal finances improved. 
There was a surplus of 23,760,000 francs in the Federal 
accounts for 1928. The Budget of the Confederation 
for 1929 showed estimated expenditure at 350,930,000 
francs, and revenue at 352,800,000 francs, leaving a 
surplus of 1,880,000 francs. The Budget for 1930 esti- 
mates expenditure at 382,900,000 francs, and revenue 
at 383,000,000 frances, thus leaving a surplus of 100,000 
francs. The Public Debt, which total 2,152,664,000 
francs at the end of 1928, was reduced by about 30 mil- 
lions in 1929. Traffic receipts further improved, 
thanks partly to a reduction in goods transport rates, 
and partly to the increasing number of tourists during 
the summer and winter seasons. Receipts of the 
Federal Railways totalled 429 millions, against 418 
millions in 1928, expenditure reached 263 millions, 
compared with 254 millions in 1928, thus leaving a 
surplus of 166 millions as against 164 millions the year 
before. The Railways Board has decided to electrify 
within the coming seven years another 298 miles of 
secondary lines at a cost of 82 million francs. 

The official discount rate was unchanged at 34 per 
cent., while unofficial rates ranged from 8 to 34 per 
cent. The sterling exchange opened at 25.18 in 
January, rose to 25.23 in February and March, and 
dropped to 25.10 in December. Activity on the Swiss 
Bourses was very great until the New York slump, 
when heavy losses were recorded; the average value 
of 110 industrial securities in the Swiss market 
dropped from 254.05 per cent. in January to 242.43 
per cent. in August, and to 212.43 in November, while 
that of 12 securities of the Swiss Federal Government 
dropped from 95.24 per cent. in January to 93.45 per 
cent. in October, but rose to 95.05 per cent. in 
November. Crops were, as a whole, very satisfactory, 
owing to the fine summer and magnificent autumn, 
and the total value of agricultural production was 
about 1,470 million francs, compared with 1,456 
millions in 1928. Exports aggregated roughly 2,104 
millions as against 2,134 millions in 1928, while 
imports totalled 2,783 millions, compared with 2,744 
millions the year before. The adverse balance was 
therefore 679 millions, against 610 millions in 1928. 
The number of unemployed fell from 16,284 in Janu- 
ary to 4,399 in June, but it rose again to about 9,000 
in December owing to seasonal causes. The index 
number of wholesale prices (July, 1913=100) was 142 
in January, 139 in May, 140 in December; that of 
retail prices (July, 1913=100) was 161 in January and 
163 in December. Prospects for the year 1930 are, 
nevertheless, good, and there is more activity in trade 
and industry. 





SOUTH-EASTERN EUROPE. 


AUSTRIA. 


One of the most disappointing years since the crea- 
tion of the Republic has just been completed. The 
efforts to launch the big investment loan were all in 
vain. Apart from minor transactions no shares or 
bonds were issued either abroad or at home. The 
short-term credits available in Austria diminished. 
Heavy losses were sustained on the stock and share 
market, and the general level of share values fell by 
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about 25 per cent. The difficulties under which the 
Bodencredit-Anstalt had been labouring for a consider- 
able time, led to the fusion of that bank with the 
Credit-Anstalt, whereby the shareholders of the Boden- 
eredit-Anstalt suffered heavy losses. The export of 
finished goods rose somewhat, and the deficit on 
foreign trade in agricultural products was reduced. 
Nevertheless, the balance of foreign trade closed with 
a deficit for the year of about 1.1 milliard schillings. 
Progress can be recorded in one direction, namely, 
that the Tenants’ Protection Act, which had created 
quite intolerable conditions and had led to the loss of 
practically all rights of houseowners, was modified 
slightly. Private enterprise in building is, however, 
still stagnant and it is planned to stimulate it in the 
present year by means of legislative ‘measures and the 
issue of a housing loan. Compulsory compositions 
with creditors decreased from 2,080 to 1,988, while 
bankruptcies remained at about the old level of 583. 
The National Bank extended substantial credits and 
there were times during the year when the bill port- 
folio was as much as 150 per cent. higher than in the 
previous year. The foreign currency cover of the bank- 
notes in circulation was retained at the same high 
level. The reform of the constitution, introduced last 
year, is an important landmark, for it strengthened 
State authority and checked political quarrelling. The 
heavy industries, which were fairly busy during the 

eater part of the year, suffered in the last months 

om increased German competition and difficulty in 
exporting. For this reason, the unemployment figures 
underwent a serious increase. 


CZECHOSLOVAKIA, 


On the whole, 1929 was less prosperous than 1928, 
but the country has shown a remarkable power of 
resistance to the economic depression which seems to 
be spreading over most European countries. The tex- 
tile industry, sugar production, the leather industry 
and the timber trade all showed further signs of falling 
off; the linen trade especially suffered badly. On the 
other hand, some other industries, notably glass, iron 
and coal, have increased their production and exports. 
In 1929 Czechoslovakia attained the first place among 
the countries of the world in the export of glass. Com- 
pared with 1928, the output of pit coal increased by 
74 per cent., lignite by 7 per cent., coke by 20 per 
cent., pig iron by 6 per cent., and raw steel by 12 per 
cent. In 1929 seventeen blast furnaces were in opera- 
tion out of the total of 23. The activity of the build- 
ing trades in 1929 did not quite reach that of the boom 
year 1928, but was still very considerable, and this 
had a beneficial influence on a great many industries. 
The number of unemployed during the year remained 
very much the same as in the previous year. The fact 
that it never exceeded 35,000, is evidence that condi- 
tions were not so bad as some pessimists would have 
us believe. 

The wholesale price index number was 876 in Decem- 
ber, 1929, as compared with 955 in December, 1928; 
the index of retail prices also fell slightly and was 
880 on November 15th. 

The hopes placed by agriculture in the import duties 
on cereals have not been realised. These duties did 
not afford the protection to home production which 
was expected. In 1929 the harvest of most crops was 
a little lower than in 1928, but the general situation of 
the farmers was adversely affected by the slump in the 
international cereals market and by the crisis in the 
sugar industry. The resulting decrease in the pur- 
chasing power of the country population is having 
some influence on trade and industry in general. 

Perhaps the most notable achievement of the year 
was the final introduction of the gold standard, or, 
rather, the passing of a law to continue the state of 
affairs which already existed. In this connection it 
should be pointed out that the effect of the liberation 
of the money market, or rather of the free export of 
gold and foreign currency was to raise the cost of 
money and credit for home industry. Before this 
measure was adopted, Czechoslovak industry enjoyed 


very cheap credit, since { proceeds 
foreign trade had to be rp os the = the 
the country. Now, when the frontiers 
corned, cope finds more remunerg “+ 

im neighbouring countries, wher is still 
and profits high. The consequence wien . 
the official bank rate (5 per cent.) remained be. 
in 1929, and this in spite of the financial — 
the international money markets, the al 
charged by the banks to trade and indust - hi 
and money rather scarce. Nevertheless am . 
issues (including increases of capital) amounted t,¢ 
350 million Czechoslovakian crowns, i.e, Qj) — 
more than in 1928. ie at. 


Foreign trade in 1929 no lon er 
favourable balance as in pars — Wns 
as against 2,033 million crowns in 1928. However, 
need not be considered a bad sign. Exports of 1 
factured goods were maintained at the same high 
as before. Imports have increased by 70) mi 
crowns as compared with 1928. (Imports ¢ 
materials alone show an increase of 1,000 millig 
Rather should this be interpreted as a proof that 
purchasing power of the country as a whole has 
creased and, further, that the proceeds of foreign ty 
were no longer so urgently needed to rep 
Czechoslovak stock abroad and to pay interest and 
dends on foreign capital invested in Czechoslovaki 

There was a General Election in Czechoslovaki 
the autumn of 1929, as a result of which a new (4 
tion Government was formed. This new coalition 
cludes the Czech and German Agrarian partes, 
Czech and German Socialist groups and 4 few o 
parties. Dr. Englis again became the Minis 
Finance in the new Government. As a cons 
of the General Election the Budget for 1930 was 
laid before Parliament at the beginning of Jan 
1930. It is constructed on similar lines as in 
and 1929. The total estimate of expenditure is give 
9,367 million crowns, against a total revenue of § 
million crowns, thus showing a surplus of 53 
crowns. 
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HunGarky. 


A year of economic and financial crises, 1929 
most trying period since the operation of the 12 
of Nations reconstruction scheme began in 194. 
crisis was due to three principal causes: the scare 
money, the low level of the world export prices ¢ 
cultural products and last, but not least, to . uM 
tainty and nervousness brought about by op 
German reparation parleys. The year ~_ ‘ 
normal monetary conditions, but the upward ® 
money rates abroad soon compelled the Nationa: 
to raise its discount rate from 7 to 8 per _ be 
With the improvement of the internationé = 
position after the New York Stock Exchange - 
National Bank reduced its rate to 74 spelen: 
November, but up to the end of the year ae 
scarce and dear. Hungary, as 4 borrowing 


: d 
suffered from the uneasiness of London 40 


. : o float the necessary * 
York, as it was impossible to Public finance sh 


term loans on these markets. ea 
less satisfactory state than in Provigo det 
first half of the fiscal year 1929- ' 


—_ “ ainst @ surp 
28 million pengés ae both to incre 


r years. The c ‘alin 
rac and to diminished re ei . 
of the revenue is due to the econom sre i “ 
in a lesser degree, to tax remem atstacly * 
past. Crops were, on = te . ow that ef > 


i n the world marke ‘min 
seen made at a loss. Therefore the 


v 
. be taken as & Very” 
in the passive balance —_ appest at first § 


factory index, as it mig Ports increas . 
In the first ten months of wa exports | x 
797.8 million pengds, a8 8 ased to | 
period of 1928; and imports door the advert bal 
73 millions in 1928. nny 
from 973 mi 390.2 rnillion 


of trade decreased from verse trade palan 
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a» biggest passive item of the Hungarian balance of 
ments, it is certain that its deficit will be consider- 
P smaller than last year, when it totalled 500 million 
ogg, The decreasing deficit of foreign trade is due 
be diminished purchasing power of the population, 
‘ the necessary foreign credits were not available. 
r state of trade was not satisfactory. Although 
sme sheltered industries show increased profits, their 
perity has adversely affected the agricultural 
ylation. The great discrepancy between industrial 
od agricultural prices caused the Government to 
int a Commission to inquire into the tariff system 
d the country, but nothing further has yet been 
joe, although a downward revision of tariffs is re- 
yatedly asked for by the farmers. Domestic trade 
ys been slack. Insolvencies totalled more than 
9900 in 1929, as against 1,560 in 1928. Some of the 
wmmercial banks have published their balance sheets, 
shich show slightly increased profits against last year. 
The position of the banks is strong and last year’s 
gridends will be maintained. The Stock Exchange 
ms weak throughout the year, and quotations have 
glen about 80 per cent. in 1929. 
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RovuMANIA. 


The first seven months of 1929 were characterised by 
sn intense legislative activity. The first and most im- 
nt measure was the law introducing the legal 
sabilisation of the currency based on the foreign loan 
the newly created Monopoly Institute, which also 
povided funds to cover the most pressing debts of the 
State. It was followed by many other laws, culminat- 
ing in the new Customs Tariff. These measures laid the 
iundation of the reorganisation of the country’s re- 
wurces after the disastrous effects of the war and the 
subsequent bad administrations. There has not yet 
en time for them to produce a decided effect on the 
eonomic situation. The harvest last year was fairly 
iundant. Unfortunately, prices have so far been dis- 
spponting. Ultimate results, however, will greatly 
depend on the prices obtainable next spring. It may be 
aserted already that nothing like the originally esti- 
mated value of the production will be realised. The oil 
OW adustry has had an unprofitable year owing to the low 
world prices, although production has been active. 





e Le 

4. Prospects appear better since the agreement for sales in 
carci ie interior was concluded towards the end of the year. 
os of The whole country has been suffering severely from the 
‘he wt tonomic crisis. Protested bills, failures and moratoria 
the tached unprecedented proportions. The depression 
van U sulted in a severe decrease in Treasury receipts, which 
d trea uecessitated a very unwelcome increase in taxation. 
onal There are, however, signs of recovery. Stabilisation 
. iD “ems assured ; the foreign trade balance during the last 
mone év months has been active after a long interval of un- 


crash krourable returns ; foreign capital is being gradually 
ceo “Wtacted. But it is only by the strictest economy and 


noney turd work that Roumania will succeed in striking the 
ation, toad to Prosperity, and then only if the political situa- 
and “t remains undisturbed. 


JUGOSLAVIA. 


The year 1929 has been an excellent year for Jugo- 
“a, although it began under the worst auspices. 
el strife, bad harvests, a severe winter, and an 
“Yerse trade balance for 1928 of 1,390 million dinars, 
~ Rot augur well for the New Year. The tide was 
i by a bumper harvest, maize yielding a record of 

uillion quintals and wheat 26.4 million quintals. At 
he of November the trade balance was active by 
tion dinars, exports being 7,143, imports, 6,995 

ns. Foreign capital, encouraged by the cessation 





arst § * bolitical strife, the improvement in administration 
oreasé ® reform of economic legislation, flowed in un- 
the *nted amounts into mining and industry. The 


7 mil _ of the National Bank grew to the record figure of 
se bal mil ion dinars, current accounts to nearly 1,300 
thile 2 Savings deposits increased correspondingly, 

Circulation rose only from 5,528 to 5,718 million 


Besides mining, the textile, timber, electrical, 
chemical, cement and paper industries had excellent 
years, some paying as high dividends as 16 per cent. 
Banks maintained their dividends of 8-10 per cent., 
while interest rates fell from 10-16 per cent. to 9-14 per 
cent. The foundation of the Privileged Agrarian Mort- 
gage Bank (capital 700 millions) will enable peasants to 
obtain credit at 10 per cent. instead of the 24 per cent. 
customary in the country. Increased State receipts 
and the settlement of the war debt to France have im- 
proved Government finance. Administratively, the 
division of Jugoslavia into nine provinces (banovinas), 
with large powers of self-government, is of first-class 
importance. 


BULGARIA. 


Foreign trade was intensely active in 1929, with 
imports heavily in excess almost throughout the year. 
The final adverse balance of nearly Leva 2.000 million 
had unfavourable effects on the monetary and credit 
position. Scarcity of money, higher rates and curtail- 
ment of credit have prevailed everywhere in the 
country. Owing to reduced consumption and to falling 
prices of agricultural produce, business activity has 
suffered considerable reduction in both turnover and 
profits. Local industries have equally felt the strain 
and experienced serious difficulties in their sales, 
especially as the prices of several raw materials have 
been steadily falling. This state of affairs has much 
accelerated the readjustment of trade, industry and 
credit to the real needs and possibilities of the local 
market, and there is reason to believe that business 
and credit will work on a sounder basis in 1930. The 
position of the Treasury has been satisfactory, re- 
ceipts coming in regularly and slightly in excess of 
expenditure. 


GREECE. 


Economic conditions were far from satisfactory in 
Greece during 1929. The country is feeling the effects 
of the monetary and credit inflation created during 
and after the war. The economic burden of the 
refugees and an abnormal growth of the town popula- 
tion are additional handicaps. Particularly difficult 
is the situation of industrial enterprises established 
during the boom in a haphazard way and with large 
immobilisations of capital. The authorities, with 
the assistance chiefly of the Bank of Greece and the 
National Bank of Greece, are endeavouring to make the 
process of liquidation as smooth as possible. To help 
industry and reorganise it on a sounder basis the Gov- 
ernment has decided to grant loans of more than 
£400,000 from Treasury funds. Assistance has also 
been given to various banks, especially new institu- 
tions, which were in distress. Compulsory or voluntary 
winding-up and amalgamations are taking place. 
The prices of stocks in the Athens Stock Exchange 
have been steadily falling during the past year, partly 
in consequence of the excessive issue of Government 
bonds on advantageous terms for the holders and 
partly as a reflection of the difficulties in the general 
economic situation. The number of commercial failures 
has grown and unemployment has been increasing. 
Agriculture is suffering from over-production of the two 
principal articles of export, currants and tobacco, the 
prices of which have consequently declined. There is, 
however, a hope that the new Agrarian Bank will 
further the development of agriculture. Indus- 
trial output is also smaller, but, happily, the 
adverse balance of trade is showing a tendency 
to decrease, and the state of public finance 
is entirely satisfactory. A surplus, the third in suc- 
cession, is anticipated for 1930-1931. Thanks to 
these good results the Government was able to allow 
some slight tax reductions. On the other hand, public 
expenditure has been increasing. To finance the execu- 
tion of various public productive works, a loan of 
£4,000,0000 was issued in London in December, 1928, 
and, as soon as the situation of the international 
markets will allow it, a new loan will be floated abroad. 
Negotiations have lately taken place with a view to 





Optimism became observable in all directions. 








resuming the participation of French capital in Greek 
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financing, and Italian capital has begun to show an in- | the whaling industry contin d 
terest in Greece by the establishment of an affiliate of tightness of the mone ma: ke - Asa Tesult of the 
the Banca Commerciale Italiana, and, recently, by the | Bourse was less than it beet wet 
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urnover on ome 
granting of a credit to the Greek Electric Company, t has been for Many years, 7 “4 
in whose administration representatives of the lenders Swepen jo, 
will participate. : jy. ( 


From the economic po; 
point of 
satisfactory year since the wer, Si 


followed the peace there h b 
SCANDINAVIA. expansion, due in the main to abundance 


1929 Was the Most 
en a slow but gt 
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. . ° —but cease 
| DENMARK. . high degree to the financial and —— > ; port 
: The Official Danish wholesale price index was 151 | of certain leaders, who by means of of, ee 0 
in January, 1929, and 146 in both June and December. | 2lisation and wise capital Age dumne 


= accumulati i: 
Concurrently with this slightly declining tendency, the | ceeded in introducing a number of. Bedi 
r 


prices of export goods have shown a considerable im- | Prises into the international markets, This devel 
provement, and the wholesale index for these was 144 | ment, which had assumed important Hy. 


in January, 144 in June, and 156 in December. At the | early as 1927, was interrupted in 1928 by preln . - 
same time the prices of import goods declined from | 20d comprehensive labour conflicts, But the ite = 
148 in January to 144 in June and 142 in December. | ruption was only temporary, and the year 1929 a * 


! The rise in the prices of export goods was due to the | stituted a record, thanks t¢ 
4 improvement of agricultural prices, especially that of | absence of labour trouble an 
bacon, a development of great importance to our lead- | conditions. Both production 
ing trade, which further profited by good crops. In | showed an unparalleled incre 
1929 the exports of bacon aggregated 249,000,000 kilos, | tion of a reaction on the St 


0 the almost comple 
d to generally favourable 
and the volume of trade 
ase, and with the excep 
ock Exchange, there yw; 





4a against 272,000,000 kilos in 1928, while the exports of | no reflection in Sweden of the Stagnation and setback - 
eaa | butter in casks were 159,000,000 kilos and 147,000,000 | after the collapse in the United States. This economic 1148 
ea kilos respectively. The exports of eggs totalled about | progress is the more remarkable in that it took Placa sw 
39,000,000 scores in each year. The value statistics | during a period of pronounced and almost uninte,illll or 
pi improved, as the figures below show :— rupted fall in prices, shown by an average inde ¢ in 
3h wet ekat ath xistaet Lao number of 144 for 1928 and 134 for 1929, according to be cl 
; ; Svensk Finanstidning. In the branches of indust roard 

| —- —. included in Svensk Finanstidning’s index of produc ndus 
DURIEIIIED ccccnntibikeaenecnannnieaie 85,000,000 88,000,000 tion the most important industries of the country wy 
Bacon, meat, etc. .........seceeseseeee 482,000,000 513,000,000 | the volume of production for January-November wite 

Butter, cream, milk and cheese ... 507,000,000 526,000,000 | 135 (1923-24 = 100), whereas in the years 1925-28 the mark: 

EGGS occcscrsccccsccsccsecccccsoveccecees 84,000, 84,000,000 figure rose slowly from 105 to 108 and 118 for 19% mpor 

1,158,000,000 1,211,000,000 | 20d 1927, and fell, owing to labour disputes, to 1(6 i high | 


; . 1928. This increased production applies to practically 

a In 1929 Danish foreign trade comprised imports to the ~ 
ei value of 1, 792,000,000 kroner uihounie races all the major export commodities, though it was most 
S48 1,707,000,000 kroner, and there was thus an excess | P'onounced in iron ore, pulp, paper, and iron and 
a of imports for the year of 85,000,000 kroner. In 1928 | Steel. It is, therefore, evident that foreign trade w 
cee the imports aggregated 1,736,000,000 kroner and the of large dimensions. It has, indeed, a) 
ca export. 1,657-000-000 Secs manufacturing record, even though the year of inflation showed ae 
oh trades also showed improvement in the course of the — ae ge ag ot yer a 
year, and this is reflected in the unemployment re- K, 8 800 ihiem 1 1928 and about 3,200 million i 
cords. In December, 1928, the percentage of unem- 987 , Wher a sine: dalemen iat trade in 1998, pri 

ployed was 28.4, and in December, 1929, it was only | 1927. areas we 


ray ‘ ser 
ae 19.9. The gross earnings of the mercantile marine in cipally e Ke ee ee pee anc a d 
hart foreign trade are estimated at 205,600,000 kroner in — ao th for 1929, probably somewhat large 
| 4 1929, against 186,000,000 kroner the year before. rte that ne 1927, which was Kr. 32 million. Sti te p 
ce Norway. ments of iron ore amounted to 9.5 million tons, § 


. ° . 7 « ounted 
Hae Stringency prevailed in the money market during | against 4.2 in 1928 and 9.7 in 1007 Pe tn 
ried the greater part of the past year. The Bank rate | to 1.87 million tons _ ‘lion cubic metres (5.9 i 

ore remained at 5} per cent. until September 27th, when | timber amounted to 6.8 — reached 469,000 ton 
: it was raised to 6 per cent., after which it was reduced | 1928 and 5.7 in a ol 1927). In mechaniei 
We by stages to 5 per cent. at the turn of the year. The (392,000 in 1928 and mage tee Si expansion, ut the 
ohh movements of the discount rate have been dictated | engimeering there org veiradlieenery ntained There W3 
; more by the conditions in the international markets | Position was in most a ae separators, whik 
than by the position of the Norges Bank, which con- | a decline in electrical ror reed et showed a cod 
tinued strong throughout the year. The banks have | ball-bearings, motors an Sia has been fait! 
been able to work under quiet conditions and with | tinued increase. The ome | least owing to the ampla 
satisfactory results as far as can be seen from state- | easy throughout the pe a from the pronounced 
ments hitherto published. Only two banks now remain supply of foreign bills ee This in its turn, ¥ 
under public administration. The foreign trade | active balance of em Lies to the export ° 
returns indicate a larger turnover than in 1928, and | due in part to the discourag 


: ; neertainty of 
the excess of imports over exports up to November | capital which resulted from the u The raising ° 


; : rkets. 
| 30th amounted to 292 million kroner, compared with | international seg ~~" me “ ~ cent. in Septemee 
Hi 295-5 million kroner in 1928. Domestic trade was less | the discount rate wr + iksbank of stimulating céP! 
4 brisk than had been anticipated at the beginning of | was due to the fear of the r; when the Sts 


the yea 
at the year, but the number of failures and compositions | tal exports of the letter part ood. pan redeemed, ; 
was lower than in 1928. Conditions in the labour | 6 per cent. dollar llion in foreign holdin 


| d ce 54 mi 
2 market were quiet. Industry worked under favourable | which purpose — mer of December the f 


= conditions during the first half of the year, while de- | were required. nt. and at the turn ° 
+} ) velopments during the latter months were less favour- | Was again lowered to : — the year the moe 
q able. Unemployment diminished by about 20 per | the year to 44 per cen). 


ks rose irom 
cent. compared with 1928, and the general price index | held abroad by ae fa the year. The ? 
remained practically unchanged. The fisheries re- | million to Kr. 584 m i some reaction - bu 
ceived lower priceg_than in 1928, but they gave better | Exchange could not es boom in New York, 
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results as regards quantities, and the expansion in collapse of the Stock Exchang 
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F gueliah shares which suffered were those 
we ce quoted abroad. The great majority of 
—_ stocks were remarkably steady. The value of 
“ jist shares fell during the year by Kr. 583 mil- 
hy but as the value of Kreuger stock alone fell by 
5 676 million, the remainder in fact rose by Kr. 93 


gilion. 
FINLAND. 


When the period of vigorous economic advance 
eq in the middle of 1928 in consequence of a 
e of capital, economic life in Finland entered 
44 phase of less rapid progress, but of steady 
rostic consolidation. ‘There was a money shortage 
roughout the whole of 1929 which affected all spheres 
‘ eqpomic life. Agriculture, however, enjoyed a satis- 
ory harvest, its value being estimated at 5,000 
ili marks, compared with 4,778 millions for the 
war before. Industrial output suffered from the poor 
wurket for the most important articles of export, while 
je reduced purchasing power in the country had a 
itrimental effect on the textile, leather and other 
isnches of industry. Notwithstanding this, the 
guss production of industry is calculated to be about 
4000 million marks, as against 13,721 millions in 
8. In spite of the bad state of the timber market 
16,800 standards were exported, in comparison with 
146,500 in the previous year, chiefly owing to several 
ywmills having worked up their entire stock of logs 
aorder to be able to shut down. Some other branches 
d industry also increased their exports, for instance, 
ie chemical pulp industry by 2.8 per cent., the card- 
ward industry by 15.4 per cent., the mechanical pulp 
niustry by 16.8 per cent., and the plywood industry 
y 17.8 per cent. Altogether exports increased, in 
pie of falling prices, by 2.9 per cent. to 6,427 million 
mks, which constitutes a record. Simultaneously 
aports dropped from the previous year’s exceptionally 
tigh level by 12.7 per cent. to 6,996 million marks. 
Te surplus of imports that had amounted to 1,768 
uilions in 1928, fell again to 570 million marks. 
building continued during the first part of the year 
nth great liveliness, but then fell off rapidly owing to 
te difficulty of obtaining credits. As deposits in the 
wks, savings banks and other financial institutions 
wre fairly small, the banks experienced some diffi- 
ulty in satisfying the requirements of credit. Rates of 
uerest were, therefore, unchanged at a high level 
toughout the year. However, in general the banks 
mhstood the pressure of the hard times well and 
towed approximately as good results as for 1928. The 
wston of the Bank of Finland improved appreciably, 
proportion of the cover having risen from 51.7 per 
‘at. at the beginning of the year to 60.8 per cent. at 
‘end. Only three small bond loans were taken up 
‘oad, the Finland Steamship Company’s loan of 
‘nilion Swedish crowns at 7 per cent., the Mortgage 
ety of Finland's loan of 10 million Swedish crowns 
« 6 per cent., and the Abo Municipal loan of 
000 at 64 per cent. On the other hand some 
8 of millions of marks of foreign capital must 
"come into the country in other ways. 





THE NEW BALTIO STATES. 


| Extonia, Lithuania and Latvia, which are all prim- 
bree outural, were all affected in their varying 
tah by the general bad harvest of 1928, from which 
vatia suffered least, as the southern portion of the 
ich escaped the abnormally prolonged wet spell 
had such disastrous effects elsewhere. All three 
4... J0yed a good harvest in 1929, but as this was 
4, “th all their neighbours, and, indeed, with the 
ra arge, no great material benefit resulted. 
b.., the fall in world prices for many of their 
Pl products such as flax, cereals, timber, dairy 
Ch wood products reduced profit margins to 
“extent that farmers and others were in many 
ion le to pay off interest on their loans, and the 
= Governments were forced to introduce special 
*s to alleviate the position. On the whole then 





the year 1929 has been not without its difficulties and 
anxieties for all of them, but they have been partly 
overcome, especially in Lithuania, with foresight and 
application. Considerable leeway has, however, to be 
made up in the other two States. The great need in 
most cases is foreign capital, without which the expan- 
sion of agriculture and industry on a sufficient scale 
is not possible, as home resources are inadequate. 


Estonia. 


The year opened badly with prolonged and abnormal 
wintry weather, which dislocated shipping and trade 
by keeping the Baltic icebound, and this added to the 
critical difficulties created by the failure of the 1928 
harvest. Increasing internal consumption, with a con- 
sequent expansion of imports, prevailed at this time, 
and, as a result, stringent conditions and limited credit 
have hampered the money market during most of 1929. 
The farmers have not recovered in spite of the good 
harvest, owing to the fall in world prices of grain and 
other agricultural produce, with the result that the 
Government was compelled to come to their aid by the 
provision, in the Budget of 1929-30, of special facilities 
for agricultural loans at low rates of interest. Industry 
continues to expand and has made rapid progress since 
the war, in spite of the reduced purchasing power of a 
large proportion of the population. The returns of 
shipping and railway traffic show an increase over the 
same period in 1928. The cost of living index, which 
averaged 116 in 1928 (1913 = 100), touched 122 in 
March, but fell to 115 by September of this year. 
Foreign trade has increased considerably in volume 
since 1927, but about the end of 1928 the balance be- 
came unfavourable and has continued so up to the date 


of the latest returns. The figures for the past few years 
were as follows :— 


(Million kronas.) 
Surplus (+) 
or 

Exports. Deficit (—) 
105-8 + 9-4 
127-1 — 4-4 

87-0 — 73 

Increased imports of cereals and foodstuffs in part 
account for these results, but there has also been a 
considerable increase in the import of machinery and 
semi-finished products required for the expansion of 
home industry, so that the outlook is less unfavourable 
than might at first sight appear. A new trade treaty 
with Germany is expected to give satisfactory results. 
Money market conditions showed considerable strin- 
gency, which led to an outflow of funds from the Bank 
of Estonia. Discount rate was raised on October 3rd 
from 74 per cent. to 8 per cent. Some improvement 
resulted, but the reserve held against the note circula- 
tion shows a decline as against 1928. The banking 
position is satisfactory and the Central Bank of Issue 
has functioned on approved up-to-date lines since the 
stabilisation of the currency. The extent of the crisis 
through which the country has passed may be mea- 
sured by the number of protested bills, which rose to 
61,367, value 14,666,000 kronas, during January- 
September, 1929, as against 30,876, value 7,256,000, 
for the whole of 1928. The Government finances 
are sound, and revenue has exceeded expendi- 
ture regularly for several years. The surplus in 1928-29 
was the seventh in succession and, although less than 
anticipated, totalled 1,500,000. The Budget for 


1929-30 is balanced at 95,000,000 kronas, against 
80,000,000 last year. 


Imports. 


LITHUANIA. 


Lithuania opened the year with discouraging pro- 
spects as a result of the bad harvest of 1928, but 
rather less so than her neighbours, as the southern por- 
tion of her territory escaped the abnormally prolonged 
wet spell which prevailed throughout the Baltic States. 
The abnormal winter added to her difficulties, which 
were not lessened by the tendency to overtrading in the 
previous year and the reduced purchasing power of the 
greater part of the population. By the end of the past 
year, however, many of the obstacles to economic pro- 
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gress had been surmounted and the outlook is not 
unpromising. The harvest of 1929 was good, but did 
little to reduce the farmers’ debts to tht Government, 
estimated at 150,000,000 lits, owing to the fall in world 
prices of cereals and farming produce. Crop production 
in the past three years in thousands of tons was as 
shown below :— 


1927. 1928. 1929. 
Rye 540 480 560 
Oats .....s0ceccceeees veccces 550 370 430 
Barley ............ sepeoeces 190 150 260 
Wheat ...........++ sbboecee 140 170 240 
Potatoes ....sc0ccececes +. 1,260 960 
Other roots... peeses 700 330 ee 
Flax ......++. pocbepedeaabeve 35 35 39 


Dairy farming and stock breeding have grown consider- 
ably since the war and now constitute an important 
branch of the native agricultural industry. This growth 
is apparent from the following table :— 


19153. 1926. 1927. 1928. 
Horned cattle ...... 766,000 1,397,000 1,128,000 1,199,000 
Sheep ........seeeee 577,000 1,573,000 1,410,000 1,467,000 
PigS .....0eeeeeeeeeeee 458,000 1,441,000 1,010,000 1,060,000 
HOrees......sseeeeeees 373,000 535,000 617,000 611,000 


The failure of the root crop, however, in 1928 and 
the severe cold in the spring of 1929, with the conse- 
quent rise in the price of feed, checked operations, and 
as a result several dairy farms closed down. In spite 
of this, owing to better methods, butter production in- 
creased, and exports amounted to 1,153 tons in the 
first half of 1929, as against 932 tons in the whole 
year 1925. The amount of timber cut has increased, 
and the annual quota for cutting has been increased 
from 7,000 to 8,500 hectares. The percentage of semi- 
manufactured and manufactured wood products to 
total timber exports increased during 1929, and this 
to a large degree offset the fall in prices. 

Industry other than agriculture is comparatively 
unimportant. Recovery from war effects is slow and 
development is checked by a lack of mineral resources. 
Foreign trade has expanded steadily. In 1928, how- 
ever, imports increased rapidly and there was a large 
adverse balance. This rise in imports was largely due 
to heavy purchases of semi-manufactured goods and 
machinery, not in itself an unhealthy sign, and this is 
borne out by the fact that the visible balance of trade 
tended during 1929 to become increasingly favourable. 
The improved position in 1929 was largely due to in- 
creased shipments of timber and its products, linseed, 
livestock, meat, furs and hides. The comparative 
figures of foreign trade in the last three years were as 
follows :— 


(In Millions of Lits.) 
-Surplus (+) 
or 
Imports. Exports. Deficit (—). 
ROD sitenscsccocvsssicoesonse 265-7 245-9 — 19-8 
BOD cocks co ccveciccsossocees 291-5 257-2 — 34:3 
RODD is cktiinscdcccosssrebeis 306+4 329-8 4 23-4 


The money market may now be said to be almost 
normal. The returns of the Bank of Lithuania show 
an increasingly satisfactory position, especially in the 
holdings of gold and foreign currencies. The Budget 
for 1929 balanced at 260 million lits, and for the first 
nine months revenue stood at 200 millions and expen- 
diture at 178 millions. An eventual surplus is antici- 
pated in spite of unfavourable conditions early in 
the year. This compares with a revenue of 
281.4 million lits and expenditure of 280.5 million 
in 1928. In the political sphere there is no 
evidence of factors likely to lead to any greater 
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trouble than the sudden upset of an 

matters are less satisfact Arsen, 
ory. The conti 

disagreement, to use a mild expression, with pt 

in spite of the efforts of the Lea | ~~ 

liquidate it, cannot but be od 


a hindrance to 
development of Lithuania in every amg economic 
especially her foreign and transit trade. and more 


Latvia, 

Very similar conditions 
1929 as those in Estonia and 
fell off, small traders becam 
and the numbers of protest 
rose in reflection of the strin 
tary conditions. Foreign trade 
the recent raising by Germany, on —— 
the import dues on butter ma 
near future. Cereal production showed an incre, 
over that of 1928, but this was offset by the fall , 
world prices. As compared with previous years the 
figures in 1,000’s of tons were as follows, values being 
shown in millions of lats:— 


Lithuania. Internal trad, 
@ involved in difficulties, 
ed bills and bankruptei: 


Rye. Wheat. 
1,000 tons. Value. 1,000 tons. Value, 
BEET scksvccccccscscece 53-5 13-9 46-0 16-2 
IGBB cecvccccccsccscece 82-7 21-0 58-0 17-4 


1929 (10 months) 105-4 23-2 63-9 18-0 


All crops showed a far higher production th 
before the war, and wheat and potatoes were twice 
large; but although 1929 was a record crop year j 
was also a record food import year owing to the crop 
failure of 1928. Stock breeding showed but littl 
change as compared with previous years. Butter 
export figures for the first ten months amounted t 
12,149 tons, valued at 47.6 million lats, as compared 
with 13,006 tons (52.5 million !ats) in the whole yes 
1928. 

Industry developed favourably, and 501 new under 
takings were set up in pottery, metal and machinery 
chemicals, leather, textiles and woodworking. 1h 
total of all industrial undertakings rose from 2,887 # 
the end of 1928 to 3,388 at the end of 1920. 11 
numbers employed remained at about 58,000, but the 
value of their production increased from 306.87 millia 
lats in 1926 to 392.05 million lats in 1928. Shipp 
advanced satisfactorily, and the tonnage of nativ 
bottoms increased by 20 ships of 45,000 tons, 
against an increase of only six ships of 28,000 ne 
1928. The total is now 145 ships of 175,000 tons. : 
banking position is satisfactory, as are the note . 
culation and cover reserve. The exchange has 0 
practically stable throughout, revenue for —— 
eight months of 1929 rt 111.2 million ats, 

inst 111.6 million in the sa , 
106.0 millions in 1927, while expenditure ee 

: iJlions, 107.2 millio 
respective periods was 11.07 m saint 
and 103.3 millions. The figures of foreign 
the past three years were as follows, a 
November only for purposes of comparison : 


1927. 1928. 1923. 
(Millions of Lats.) att 
thous 221-1 282-5 253: 
— siboncstoines = we" 
xports secccceeoesvoreere® ae 
—40°9 
Surplus (+) or deficit (—) —21-6 


q jn the 
Transit trade increased from 761 tons 


eleven months of 1928 ° ke 
1929. The stringency ° 
indicated by the number of proteste 


rnal " ‘ils, wbicd 
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en months rose to 162,900, as against 139,504 in 

a though their value was rather less. Bankrupt- 
ictalled 114 in 1929, as against 90 in the preceding 


. 


gat, but the sums involved here were also rather less. 





B.—BRITISH EMPIRE, 
OANADA. 


te year opened with very auspicious prospects for 
sine, as the West had reaped the largest crop in 
history the previous autumn and the purchasing 
wer of the farmers was large. As a result there was 
sotinuous expansion of business during the first half 
ihe year, and in many lines of production new records 
attained. The momentum thus secured continued 
ugh the third quarter of the year, but the pace of 
siness gained slowed down, and certain adverse 
os made their appearance. A drought of unpre- 
inted severity, which lasted almost without inter- 
tion throughout July, wrought tremendous havoc, 
ithe aggregate volume of the Western wheat crop 
only half as large as in the previous year. As prices 
not risen, this short crop inevitably foreboded a 
vsion in business in the West, and the firms with 
iness connections in this region found themselves 
mpelled to curtail their commitments. Then, at 
end of October, came the great stock market debacle 
hich caused heavy financial losses to a large section of 
Canadian public. In consequence, the demand for 
h luxury goods as motor-cars and radios dropped 
bly. Another disturbing element was the deter- 
ution of the Western wheat pools and their allies to 
tue a policy of holding back their stocks of wheat 
i European buyers were prepared to pay a satisfac- 
y price. This policy had adverse repercussions in 
uy directions. 
tansport, Industry, Mining.—The revenues of all 
tansportation companies, land and water, suffered 
wely from the policy of the wheat pools, and a great 
of unemployment was created. During the navi- 
m season of the St. Lawrence shipments of grain 
i Montreal were only about 90 million bushels, as 
tired with 211 millions in the previous year. The 
ays have perhaps been the chief sufferers, and the 
ums of both the Canadian Pacific and the Canadian 
tonal for last year are seriously down. The news- 
at industry has also continued to labour under the 
“ulties of over-production, and attempts to increase 
price have been successfully resisted by the 
an and Canadian newspaper publishers. Most 
te mills are operating at about 80 per cent. of 
'y, but earnings are unsatisfactory, and the 
‘ markets reflect the lack of confidence of the public 
‘immediate future of the industry. There has 
: during the year some expansion of the output of 
‘mining industry, but on the whole the results of the 
“tof it which is devoted to the precious minerals 
€ been Inadequate. A great deal of oil drilling has 
he in Southern Alberta, and a hectic boom was 
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~. Up in the stocks of companies operating in the 
, vauley; but the results have not been commen- 
with the efforts expended on this field. General 
s has, however, been on the whole good, and a 
’ Peportion of the manufacturing and distributing 
. be able to show satisfactory balance sheets 
‘ Year. There was a very large programme of new 

bad struction. The fishermen of the Atlantic 
the Mi. Bood catch, which was sold at better prices, 

, ,_atitime Provinces have had a substantial re- 
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, om their economic troubles. Great progress 
land n made with opening up the Northern 
sya, ind the tourist traffic from the United 
‘6 & more ptofitable asset than ever. Canadians 
“ve no reason to be discouraged by the re- 

dine st year, and have entered its successor 
minished confidence, but the more intelligent 
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elements realise that there may be a temporary pause 
in the expansion which the last three years have 
witnessed. 

Foreign Trade.—The foreign trade returns are much 
less satisfactory than for any recent year, and the sub- 
joined figures covering the twelve-month period ending 
November 30, 1929, show that rising imports have been 
accompanied by a sharp decline in exports :— 


TWELVE Montus EnpiInc NovEeMBER 30. 


ves, 1929. 
$ 
Imports .............6. 1,210,959,686 1,309,248,462 
Domestic exports... 1,349,297,173 1,224,738,381 
Re-exports............ 23,893,368 26,387,048 
Total exports ... 1,373,190,541 1,251,125,429 


A favourable balance of trade amounting to 162 mil- 
lion dollars has thus been transformed into an adverse 
one of 58 millions. But the drop of 125} million dollars 
in domestic exports is more than accounted for by the 
fall of 193 million dollars in the value of grain products 
exports, and this same factor also brought down exports 
to Britain from 459 to 309 million dollars. But Britain 
had a disappointing share of the increase in imports, 
for her exports to Canada only rose from 190 to 196} 
million dollars, and American exports jumped from 815 
to 933 million dollars. In trade with foreign countries 
the most notable gain was in exports to China, which 
rose from 142 to 29 millions. 


Finance.—The banking system of Canada has suc- 
cessfully withstood the strain of a somewhat difficult 
year. In the early part a great deal of credit was 
diverted to speculative purposes, and the banks were 
compelled to check this tendency by rigid restrictions. 
This situation has now been eased by the stock market 
slump, and, although a large amount of money is still 
tied up in the unsold crop, the credit situation has been 
easier in the last quarter. The least satisfactory feature 
of the banking situation is a substantial decline in 
savings deposits, which on November 80th were 70 mil- 
lion dollars below the figure of November 30, 1928. 
The Federal revenues have shown remarkable buoyancy 
and for the first eight months of the fiscal year ending 
December 31st amounted to 854 million dollars, a gain 
of 7 millions, but in the same period expenditure had 
risen from 268} to 287} millions. On December 81st 
the net national debt amounted to $2,159,214,730, as 
compared with $2,218,603,484 on December 31, 1928. 


Crops.—The crop yield of the Dominion showed a 


decline in 1928, and the Bureau of Statistics estimates’ 


the value of the principal field crops of the Dominion 
at $986,896,000, as compared with the value of 
$1,125,000,000 in 1928 and of $1,173,138,000 in 1927, 
the details being as follows :— 


_ —_ 
EEE AP 451,235,000 345,480,000 
ii iitniiatneédeemeushtintios 210,956,000 169,951,000 
a 76,112,000 62,448,000 
BIE cotnsnecsoccsseovassaces 11,491,000 11,235,000 
CE EEE 5,748,000 4,795,000 
Other grains ............ 52,630,000 51,933,000 
ae 40,874,000 69,963,000 
Hay, clover alfalfa...... 194,363,000 202,992,000 
Root and fodder crops 81,584,000 67,929,000 


Prices sagged in the first half of the year, but lately 
there has been an improvement, and hopes are still 
entertained that the policy of holding wheat will justify 
itself. Crops in Ontario were below the average, with 
the exception of winter wheat, hay and clover ; Quebec 
had average crops, and the Maritime Provinces above 
the average. There was a good crop of apples, that of 
Nova Scotia being unusually large and fully 80 per cent. 
above the previous five-year average, and the fruit crop 
of British Columbia was also satisfactory. Low prices 
for the tobacco crop of 1928 caused a reduction of the 


area planted in 1929, with a resulting decrease of about 
one-third in production. 





Prices.—Commodity Prices showed very |i 
change during the year, and the Bureau of § a hi 
wholesale index (1926=100 rep 


»W 
ary 1, 1929, was 96.2 on A eg hy ~ 
single month was there a gain of more than fou : } 
and the range of fluctuation was between ay 
May 1st and 98.1 for Augu es 


| st Ist. Stock market pr 
showed great fluctuations. On January cha “= 
vestors’ Index ”’ : 


of the Bureau of Statistics 
ba 
1926=100) was 207.4. By June it had fallen to hs 
but thereafter it rose to a peak of 217.1 in Septembe 


By October it had fallen to 186.4, and the great debad 
caused a drop of nearly 82 points to 154.7 on Nover 
ber Ist. Since then there has been a slight recove 
and the index for December Ist is 156.5. 





AUSTRALIA. 

Production.—The year ending June 30, 192, | 
been very Satisfactory as regards the quantity 
primary produce yielded, though lower prices have { 
the most part prevailed. The wool clip total] 
2,863,000 bales (950,000,000 Ib.), compared wi 
2,673,000 bales for 1927-28. Prices were considera 
lower, and, up to November last, averaged 11. 
per lb. for greasy, and 20.38d. for scoured, compa 
with 16.64d. and 30.71d. respectively for the san 
period of 1928. The current season's clip is estima 
at 925,000,000 lb. The area under wheat for 
1928-29 season was 14,823,000 acres, and the final ¢ 
mate of the yield is 159,752,095 bushels, comps 
with 118,199,775 bushels in 1927-28. This seasor 
crop is not expected to exceed 112,000,000 bushels ir 
an area of 14,500,000 acres. The production of butt 
was estimated at 287,656,032 Ib. ; and that of wine 
18,399,000 gallons, compared with 17,302,000 gallo 
last year. / 
Overseas Trade.—The total overseas trade du 
1928-29 amounted to £288,408,208, a decrease 
£2,749,882 on the previous year. Of this total, impo 
were valued at £148,628,033, and exports 
£144,780,175; an excess of exports of £1,152,142, , 
pared with last year’s excess of imports of gy 
Imports from Great Britain were valued at ~ . 
compared with £63,098,037 in 1927-28. - 
United States of America the figures were £34,909, 
and £35,005,736 respectively. The eS 
chassis imported increased by £2,000,000 = “ne 
Imports of apparel and textiles decreased by £4,/: 


to £36,704,000. The drop was principally —% 
cotton, linen and woollen piece-goods, furs, 


shich Austra 
stockings. The chief countries to el ie 


, xported were: , 
nr, © 
’ ’ ’ — * @ ats : 
£11,519,000; Germany, gaara Great Bri 


to 
. The value of exports ot 
ooo 388,300 greater than in 1027-25: ed 
countries mentioned the figures ene = the follov 
principal items of export are seine 


table :— 


' 





Com- 1928-29. 3 
mod- 1927-28. ¢ 


ity. 










Lb. 995 
66,095,901; 810,540.96) Ne 
Whe t/3 Ta7’541,400 14,629,899) 4913.7 ED 5,998,600, 1 ft 
Wheat >» 567/590,000| 5,229,463 1,127,608 8 7'545,430 ine 
save 99,164,900] 6,905,935 102,484, #e 164,500 te 
019,600 5. * 
pos 215,457,700) 3,566,297, 274 
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—The accounts of the Commonwealth and 
res for the year ending June 30, 1929, are set out in 


a following table :— 





Ordinary Loan Gross 


‘enue. | Expendi- | Expendi- ” 
Reven 7-0 oa. Public Debt. 





a. 1 £ £ £ 
£ 

20,703,940] *20,110,771/16,092,936] 256,791,944 
26'887,500| 26,852,748| 7,225,703} 160,740,187 
16,736,188] 16,902,145] 3,248,429] 113,002,049 
10,840,914| 11,771,772] 3,528,212) 92,653,531 
9.947,951| 10,223,919] 4,372,269] 69,355,449 
2'766,434| 2,855,976] 348,818] 23,324,630 


87,882,927} 88,717,331)54,816,367| 715,867,790 
sponw Ith | 78,984,442) 81,343,417/78,251,147; 541,986,111 
Total ... |166,867,369]170,060,748)43,047,514| $1,257,853,901 





























‘ Excluding business undertakings. 

+This figure represents loan expenditure on public works, 
iwar and repatriation services. It does not include loans to 
States, which amounted to £26,436,799. 

t After deducting £164,364,539 for debts twice counted, the 
ul gross public debt is £1,093,489,362. 


When the Commonwealth Labour Government came 
» ofice the Treasurer introduced a supplementary 
iget, in which he estimated an additional expendi- 
me of £737,840, and a decrease in the late Govern- 
at's estimated revenue of £1,694,000; leaving, after 


ling for the late Government’s estimated surplus, 
ieicit of £2,070,442. To cover this amount a re- 
”d Customs Tariff was put into force in December 
, and a super-tax of varying rate has been imposed 
tall taxable incomes of £201 and over. The tariff is 
mected to yield an additional £1,200,000, and the 
per tax £885,000, giving a surplus of £14,558 on the 
§ transactions. 
The Commonwealth raised seven loans during the 
uncial year, totalling £89,201,455. Two loans raised 
london amounted to £15,000,000, of which 
87,674 was devoted to Commonwealth public 
ms, and the remainder to the States, for public 
ms and migration. A third loan was raised in 
inion for the conversion of £12,408,784 Queensland 
wemment securities. Of the four loans raised in 
tralia, two, amounting to £23,806,040, were solely 
conversion and redemption purposes ; and two were 
the States—one of £7,637,430, mainly for public 
mis, and one of £30,354,251, mainly for the conver- 
and redemption of State securities. 

g 1928-29 the amount applied to Common- 
uth debt redemption totalled £6,230,708. State 
‘redemptions amounted to £4,661,161, of which the 
“monwealth contributed £1,752,000. The pay- 
“8 on the combined Commonwealth and State 
., Mounted to £6,657,795 in Australia and 


*,i02 oversea. The public debt of Australia per 
is £172.6. 


baking. —The net profits of the Commonwealth 
3 were £745,584 for the half-year and 

475 for the year ending June 30, 1929. Of these 
"ils £240,356 and £458,623 respectively accrued 
n purely banking business. For the Commonwealth 
8 Bank the profits were £111,920 and £342,235 
“tively. The reserve funds amount to £618,584 
.. mmonwealth Bank and £1,285,913 for the 
“onwealth Savings Bank. 


————— 





; NEW ZEALAND. 


i. Zealand the remarkable increase in produc- 
nor, Previous year was maintained during 1929. 
.. !8€ was not evident in the periodical results 
Salar] Wer prices for some of the commodities, 
thar wool. The total export value was slightly 

1928, and imports were about £4 million 


higher. There was a favourable trade balance of 
£6,781,086 :— 
ForEIGN TRADE OF NEW ZEALAND. 
(Million £'s.) 
1925. 1926. 1927. 1928. 1929. 
52-6 49-8 44-7 44-8 48-7 
45-2 48-4 56:1 55°5 
Public Finance.—The following is a condensed state- 
ment of the national balance sheet for the past two 
financial years, and only the principal items of revenue 
and expenditure and the respective total amounts are 
shown :— 
(000’s omitted.) 





Year ended | Year ended 
March 3lst. March Slst. 
Revenue, Expenditure. 


1928. | 1929. 1928. | 1929. 


ey 


£ £ 
7,954 | Interest 8,397 | 8,675 

611 | Sinking fund and funded 
Stamp and death duty , 3,575 debt reduction 1,360 ; 1,435 
Post and telegraphs ... s aie 2,511 4 2,656 
Income and land tax... ‘ 4,461 | Post and telegraph ex- 
Railways (interest on ” 2,297 wad 
capital liability) ......... , 2,331 3,756 | 3,092 























The gross debt of the Dominion at March 31, 1929, was 
£264,191,983. 


Production.—There was a satisfactory increase in all 
export lines, particularly in dairy produce. The appli- 
cation of artificial manures to the soil has given greater 
pastoral yields, and farmers are keenly pursuing this 
method of improving their holdings. The present year 
opens with very good prospects. The following 
are the values of the principal exports for the past two 
calendar years, the slight fall in wool and meat values 
being due to lower prices ruling last year :— 

1928. 1929. 


£ £ 
16,679,098 


15,359,206 
11,302,667 13,227,917 
6,693,951 


7,017,463 
9,631,017 9,111,123 
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A EUROPEAN CRUSADE 


By Sir CLIVE MORRISON-BELL 


Bart., M.P. 
Preface by VISCOUNT D’ABERNON, c.c.B.. k.c.m.G 





Y means of a map, showing each 

country in Europe furnished with a 
little wall, the author has given life to this 
difficult question which, all the chief 
Authorities agree, is of grave import to 
the welfare of post-war Europe. This 
map has been shown by request in many 
European cities, and Sir Clive tells the 
story of its adventures and travels in an 
informing manner and not without humour. 


Illustrated 7s. 6d. net. 
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a a gp oo the end of 1928 a nan that from | is ~~ matory in accordance with per ten . wy ™ y 
i rupees and tl regate of these ] y worked at ah ° au In passenger earni ates, but t " 
, 1e osnes i eavy | 1m ne nings, due to the constet 
; on from 81 ae of mills we is 11} crores of na ty 3 ilities for road tanspot, and the “ 
i Rl apg ry mgt oie ft mo a 
a4 | apital, ' ills whi the tal . : , which is both tly ; 
+ have either utes the vee have written sane productive of little revenue. costly to mon 
in the past fo n reconstructed gs of liquidation, and Production.—The most ch ini 
. to the publi our years, tl or sold to new and | new record of st cheering mining result '8 
| wen ets lie is inedtdlings total amount of concerns | mines hav of gold production which the Trans 
f ¢ 4 mills in liqui ately 6 crores of capital lost | sh e set up im 1929 in the face of incre 
F blood rore of rupees iquidation with a Pit Ae There ae rtage of native labour. When the December fig: 
4 parma PG pds emg — ms ae produetion show 
ain aw Ss } . ’ ’ ] 
peeeee-ente ae ee t f, sithough me er record of 10,359,000., 28 wie . 
——, Governm t appears aaeihe decay into a whi h first six months of 1929 was 1,903, 1° Mic 
Be eration of eer can render will to add that no Tran 758,716 were alluvial (the production © : 
ay cotton-mill pe ee wy per avail to avert eee gradually declining). The coal expor ( 
mpanies to cent centage of the | acti er trade has shown some improvement. Indust - 
res inland, where | se ivity has fallen below normal in most centres 12 
cond half of the year. The National Wage Bo 
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the Industrial Councils are not working smoothly, 
| gmending legislation is to be expected next session. 
the fall in wool prices of 30 per cent. is the outstand- 
 testatt® of farming developments. The official esti- 
-- of wool exports (July, 1929-June, 1930) is 302 
nilion bales, as compared with 284 million for the 
rious period, the quality remaining steady. The 
en in production by no means offsets the fall in 
- The maize crop in 1929 was finally estimated 
qj million bags (19.2 million in 1928). Exports 
ive been slower than last year, and the recent fall in 
“og does not augur well for the disposal of the 
vmaining 8 to 4 million bags. The local wheat and 
is harvests have been exceptionally good. 
Trade.—Tentative estimates place total ex- 
ports in the neighbourhood of £93 million and imports 
y high as £86 million. In normal years, exports 
aceed imports by approximately £15 million, and since 
the export figures for current months are bound to be 
iepressed by world prices of South African produce, it 
pears inevitable that equilibrium must be restored 
bya fall in imports during 1930. The value of imports 
ys, in fact, been maintained up to the present only 
wr the very liberal advance policy of the commercial 
haks, which have lent in the Union large resources 
deposited overseas and have, to some extent, also 
liquidated their investments outside the Union in order 
iy inerease their advances in South Africa. The Reserve 
Buk has also, since July, liquidated a large part of 
its holdings of foreign bills and increased its discounts 
domestic bills and of Union Treasury bills. A re- 
ujustment will have, however, to be made sooner or 
iter. The Reserve Bank has raised its discount rate, 
ad twice within recent months the commercial banks 
lave increased their interest rates on time deposits in 
ineffoft to avoid too drastic a curtailment of advances. 
4 downward adjustment of land values is already 
king place in those parts of the country in which 
inflated tobacco and wool prices have been responsible 
ir ill-advised speculation. Prosperity in 1930 will 
iepend upon very good harvests and careful bank 
management. The Treasury may also find an import 
unff as uncertain a revenue-producing instrument as it 
sburdensome to the primary industries. 





IRISH FREE STATE. 


The year 1929 was one of steady, if uneventful, 
ogress in the Irish Free State. The crop and live 
tuck statistics show that, on June 1st, the total area 
“ ploughed land had declined by one-half per cent. 
‘um the level of 1928, the area under barley had in- 
wewsed by 2.7 per cent., the number of cattle had 
ureased by 12,332, or 0.3 per cent., the number of 
wep by 112,241, or 3.4 per cent., the number of 
paltry by 374,187, or 1.7 per cent., and the number 
“pigs had declined by 237,575, or 20.1 per cent. The 
‘ports for the twelve months ending in September 
” slightly lower than in the corresponding period 
“ year, in spite of increases in the exports of cattle, 
mt, ham and eggs. The exports of butter showed a 
decrease. This is rather disappointing in view 
rw great improvements that have taken place both 
te manufacture and marketing of butter. The 
“Associated Creameries, Ltd., the central selling 
‘ation of the co-operative creameries, which now 

8 four-fifths of the creamery butter exported, has 

" gteat economies in transport and has intro- 
™ 4 certain amount of ‘‘ orderly marketing.’’ The 
he Irish butter now compares very much more 
.ttbly with that of Danish and New Zealand 
‘ than it has ever done in the past. There is an 
| ee increase in the export of manufactured 
re i Tractors and tractor parts amounting in 
f 3,000 were exported from the Ford works 
»..’, Principally to Russia. The exports of 
8 Stout have also substantially increased, 
at B 48 the result of the advertising campaign in 
ntain. Imports, during the same period, 





show a slight increase, so that the adverse trade 
balance promises to be rather greater than in 1928. 
Large increases are shown in the imports of motor 
cars and machinery, a considerable part of the latter 
being connected with the final stages of the construc- 
tion of the electric network of the Shannon scheme. 
Transmission poles are now a common feature in the 
Irish landscape, and the whole country is being rapidly 
linked up with the central power station. The manu- 
facture of electricity has already begun, and the 
current will soon be sold in Dublin at prices less than 
those charged by the existing power stations. Much 
interest is taken in this great project, which is by far 
the most ambitious undertaking in which the Free 
State Government has engaged. Slight declines are 
shown in the imports of articles that have been pro- 
tected. It is calculated that the result of the tariff 
has been to provide 15,000 people with employment, 
and it is roughly estimated that the cost of this in- 
crease in employment is represented by an increase in 
the outgoings of the average furmer amounting to 
about ten pounds a year. Agricultural interests are 
naturally alarmed at this increased burden, and the 
inevitable cry for countervailing protection for farm 
products is being loudly raised. Such assistance, 
however, is out of the question owing to the depend- 
ence of the Irish farmer on export markets. Dis- 
satisfaction is also felt by the farming class at the 
failure of the Government to adopt some scheme ot 
derating similar to that in force in Northern Ireland, 
and the whole question of local taxation is being inves- 
tigated by a very representative commission. The 
general industrial situation appears healthy; unem- 
ployment is decreasing, and the volume of emigration 
is slowing down. The reduced American quota was 
not filled in 1929. 

The receipts of the Great Southern Railways showed 
a decrease of £149,720 compared with those of the 
previous year. The transport situation has been eased 
by the merger with the railways of the principal bus 
companies, as a result of which unreasonable competi- 
tion has been ended. The cut-throat competition for 
road traffic in Dublin still continues, and the Dublin 
Tramway Company is passing through a serious crisis 
in its history. An attempt to reduce the wages of the 
employees resulted in a strike in which the men were 
completely successful. 

Dublin bank clearings were £247,752,800, as com- 
pared with £251,630,500 in 1928. The Agricultural 
Credit Corporation is doing good work in providing 
capital and credit facilities for farmers. The Corpora- 
tion has issued 4,337 loans, amounting to £526,108, 
or an average of £121. These figures show that the 
Bank is catering, as it is meant to do, principally for 
the smaller farmers. During the nine months ending 
December 31st the public revenue amounted to 
£16,657,962, an increase of £232,759 over the corre- 
sponding period in 1928, and expenditure amounted to 
£18,044,599, a decrease of £308,463. 





C.—OTHER COUNTRIES. 
UNITED STATES OF AMERICA. 


The past year in American business and finance has 
been one of sharply contrasting colours. It brought 
the highest interest rates and the greatest expansion 
in credit since 1920; share market prices reached 
heights never before attained, followed by the most 
severe decline in the history of the New York Stock 
Exchange; industrial production reached the largest 
volume of any peace-time year, and the decline in 
activity in the closing three months was as pronounced 
as it has ever been in any but a year of severe business 
depression. Industrial and railroad corporations as a 
whole earned larger profits and transacted a greater 
gross volume of business than ever before. These 
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developments were accompanied withal by gradually 
declining commodity prices and the greatest issues of 


new capital by corporations in the history of the 
country. 


Banking and Money.—Credit expansion and high 
interest rates made 1929 a very profitable year for the 
commercial banks, although those institutions which 
operate subsidiary companies dealing in securities had 
to write off losses of varying amounts as a result of 
the share market collapse in the autumn. For the 
Reserve Banks the year was marked by a constant 
effort to secure reduction in member bank borrowing, 
a large expansion of credit through increased discounts, 
and finally the rise in discount rates. The New York 
Bank rate rose as high as 6 per cent. in August, only 
to drop to 44 per cent. before the close of the year, as 
stock market liquidation enabled the member banks to 
cut down their borrowings. 


The main movements during the year in the Federal 
Reserve position were an increase of $269,000,000 in 
the Reserve Banks’ gold stocks, due to the heavy 
inflow of gold during the first ten months of the year; 
a decrease of $519,000,000 in rediscounts, which 
occurred mainly at end of the year; and a decrease of 
$96,000,000 in bills bought in the open market, which 
was more than offset by an increase in Government 
securities amounting to $267,000,000. These last 
figures illustrate both the assistance given by the 
Reserve Banks at the time of the Wall Street crash 
and the extent to which this break has enabled member 
banks to reduce their own commitments. Brokers’ 
loans increased from $5,395 million on January 16th 
to $6,804 million on October 2nd, after which they 
declined to $3,424 million on December 8lst. The 
ratio of reserve to deposits and Federal Reserve note 
liabilities rose from 61.9 on January 2nd to 69.6-on 
December 31st. Bank clearings amounted to $727,739 
million, as against $633,872 million in 1928. 


Public Capital Issues.—New financing was the out- 
standing feature of the past year. The grand total of 
new corporate issues, exceeding all previous records, 
amounted to $10,036,361,000, according to the Com- 
mercial and Financial Chronicle tabulation (inclusive of 
$1,386,922,000 of refunding operations). Of this 
$2,223,730,000 was for the account of investment 
trusts and trading corporations. 


Production and Trade.—Steel ingot production in 
1929 set a new record at 54,164,348 tons, compared 
with 49,865,185 tons in the previous year, according 
to the American Iron and Steel Institute. Operations 
for the year averaged 88.81 per cent. of the capacity. 
Pig-iron production was 42,285,769 tons, setting a new 
peace-time record, and was 5.5 per cent. higher than 
the previous record of 1923 and 11.7 per cent. higher 
than in 1928. Public utilities again amounted to 
more than one-fifth of the total, at $2,442,769,000, 
against $2,562,288,000 in 1928. Motors and acces- 
sories were again low at $87,643,000, compared with 
$107,153,000 in 1928, while rubbers were almost 
doubled at $115,234,000, against $64,425,000. Stock 
sales were 1,124,991,490 shares, against 919,661,825 
in the preceding year. The index of stock values 
reached a maximum of 253.5 on September 7th, and 
fell to the lowest of the year at 140.8 on November 
13th. Bonds were 99.9 on J anuary 22nd and 96.3 on 
September 25th. 

Motor car and truck output attained a new high 
total of 5,358,361, against 4,358,759 vehicles in 1928, 
according to Department of Commerce figures. Rail- 
road car loadings were 52,789,789, against 51,589,887 
in the preceding year. Exports totalled $5,248,483,000 
during the year, as compared with $5,128,356,000 in 
1928. Imports also increased from $4,091 ,444,000 to 
$4,400,634,000, giving the country a favourable 
balance of trade for 1929 of $847,849,000, as con- 
trasted with a balance in 1928 of $1,036,912,000. 
Exports of gold during 1929 totalled $116,583,000, as 
compared with $560,760,000 in 1928. Imports of gold 
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: receipts over expenditure, accordin to 644,655 
epartment. At the end of § to the Treagyry 


1928 
an excess of $168,475,696 of ee reported 
ceipts. This apparent greater Te Over re. 


Treasury is lessened somewhat by wee tat i 


¢ debt for the first 


$384,805,403, while during the | 
of $467,036,750 was diverted wane : a hw 
third Liberty Loan came due last year and the fi “ 
ing of this obligation made necessary the tien a 
the larger amount. Customs receipts for the last t 
of 1929 totalled $302,214,137, against $801,778 637 
for the corresponding period of 1928. For the last . 
months of 1929 income tax wire 


receipt 
$1,185,817,860, while during the cosreapending nt 
in 1928 they reached $1,012,795,591. There were 


gains also in the total of receipts of princi i 
obligations, which for the inet A mae “it te 
amounted to $40,858,179, compared with $28.56 64) 
for the corresponding six months of 1928. The receipts 
from interest on these foreign obligations for both 
periods was in round numbers $80,000,000. 
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ARGENTINE. 


PFinance.—During the first quarter of 1929 Argen- 
tina’s hopes for a markedly prosperous year ran high, 
and with reason. Politically, the country was tranquil; 
financially, its position was unquestionably sound; 
commercially, its exports promised to exceed average 
totals and to realise normal prices. The close of the 
year finds these hopes modified by a series of circun- 
stances which, if not easily foreseen in January- 
February, became latently possible by June, and were 
almost unavoidable when, on December 16, 1929, the 
Executive Power decreed the closure of the Conversion 
Office, thereby aggravating an exchange situation 
already sufficiently adverse to the Argentine pes. 
From 47}d., the cable rate for banks’ drawings on 
London in January, 1929, sterling quotations had fallen 
to 433 on December 17, and this weakness continues 
at the moment of writing. Gold in the Conversion 
Office on the same date was $419,643,387 gold, » 
against $490,602,233 gold at the corresponding date 
in 1928. Insistence on the far-reaching gravity of this 
step is needless. Officially, the view was held that ex- 
traction of gold was chiefly due to speculation, — 
in banking and commercial circles it was Pom 
recognised that specie shipments were not eed 
missible but even advisable, having regard to the a 
favourable trade balance resulting from heavy waa 
of merchandise and sluggish sales of “— a 
two of Argentina’s principal exports. Pg me the 
following the closure of the Conversion 0 nye Ae 
proposed rediscount of $200,000,000 paper i the form 
of £5,000,000 to the Argentine Government if 
ot a discount, at 5} per cent. per —. 0 cable 0 
bills made out and issued in London, an ne wait 
December 31, 1930, by means of gree eto trans: 
gold if so desired. This is the first ed Gover: 
action negotiated by the ree Trigove! 
ment since the accession of H. “+ Buenos Aires bis 
in October, 1928. The Province 0 xternal loan ° 
however, accepted an offer “ an - “A 
$6,000,000 U.S. authorised A hich carry 64 Pe 
American bankers taking the bon ‘rtisation, at 9) pe 
cent. interest and 1 per cent. amo 


hich should have beet 
cent. The Budget for 1930, which § 7 Scent 


discussed in Congress, has not as a ee the basis ° 
is proposed by the Executive wr expenditure © 
the 1929 figures, showing ® rgentine Interns 


; fA 
$704,728,847 paper and ise, Sabai jjes and bounties 
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increased from $168,897,000 to $291,649,000. 
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ee 
syed at an additional $28,812,249 paper. It has also 
that the capital in cedulas (mortgage 


or of the National Mortgage Bank be increased 
: ‘om 1,500 millions to 2,000 millions paper. 
; Trade.—Quantitatively exports in 1929 were 
; gistactory, a8 the following comparative figures will 
4 ot 1928. 1929, 
| Wheat vsssseeeseeeeneeeees desesecvecens tons 5,373,000 6,689,000 
. Goat cvweesvvensvesscngenenangesoses tons 6,455,500 5,070,800 
e Gperdnncooernvnevecsonvconesoocenes tons 2,033,000 1,682,000 
e (pid sssesssneasonseeenseesenenaneneees tons 314,500 443,400 
t (yuned MEAEE ...+eeeeeeerrerseesons cases 3,107,700 3,258,967 
Y I sacisohaseasenepbndedboanlid bales 315,100 324,500 
froen DCE se++-srereeeeeereees -quarters 1,057,000 1,060,000 
al (hiled beef ...+++++4 socccococces quarters 5,437,000 5,449,500 
le yotton and lamb ...e+seeeeeeee carcases 3,369,600 3,884,700 


Linseed and meat excepted, prices, however, showed 
sdecided drop, while much of the wheat shipped is re- 
_ red unsold in Europe at the year-end. Business 
: athe import trade opened briskly, and remained active 
atil the middle of the year. Sales then became diffi- 
of alt, while buyers showed great reluctance to place 
gders for the 1929-30 season, while commercial failures 
greased, total liabilities to November 30, 1929, being 
4 $147,898.002 paper, as against $129,102,832 paper for 
4) he corresponding eleven months of 1928. The local 
noney market was easy down to the end of September, 
th (9, at 54 per cent. for first-class trade acceptances, 

it rose sharply during the last quarter of the year, 

» touch 74 per cent., with firm demand and marked 

wmpetition among banks for deposit funds. Exchange 

ithe year-end was weak, sight drawing rates being 

woted as follows :—London, 45}# ; Paris, 23.55; Swiss, 
el 133; Belgium; 6.64; Italy, 17.72; Spain, 6.94; New 
th, Yok, 107.55. In this connection one may point out 
MN, tut these rates show a marked recovery from the set- 
wk experienced on December 17th, a recovery which 
ige wis not subsequently maintained. Politically, the year 
the inded as it began, in complete tranquillity, and it was 
muerally recognised that the attempted assassination 


ere 


of H.E. President Irigoyen, happily unsuccessful, was 
but the individual act of a madman, without any 
ulterior significance. 


BRAZIL. 


The past twelve months have been a period of some- 
what severe commercial depression in Brazil. Difficul- 
ties arose in both the financial and commercial situations 
in mid-December, 1929, and severe credit stringency 
was experienced. The underlying cause of these diffi 
culties has been the accumulation of Jarge atocks of 
coffee in the interior, accompanied by a succession of 
heavy coffee crops. Prices of coffee in overseas 
markets declined, and the Sao Paulo Coffee Institute, 
the principal organisation concerned in arranging for 
the control of marketing of the Brazilian output, ex- 
perienced difficulty in providing adequate finance. In 
fact, further loan negotiations were undertaken in 
overseas markets, and ultimately a comparatively 
small credit of £2,000,000 was arranged in London. 
At the time of writing, the general tone of the 
Brazilian commercial markets shows no appreciable 
improvement, but conditions in the local money market 
in both Rio de Janeiro and Sao Paulo are somewhat 
easier. 

The Federal Budget estimates for 1930 provide for 
a surplus of roughly Rs. 24,881,479$360 (paper), or 
about £560,000 sterling. This result compares with 
an estimated surplus in the Budget for 1929 of 
Rs. 55,033,743$837 (paper) and a balanced Budget 
for 1928. It is to be noted that the revenue estimates 
for 1930 provide for a greater total of receipts than in 
1929, which appears somewhat optimistic in view of 
the prolonged depression in the commercial situation. 
The Decree, estimating revenue, authorises the Govern- 
ment to issue, in anticipation of revenue, Treasury 
Bills up to a total of 50,000 contos, redeemable during 
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Dull trade conditions were in evidence in all the im- 
portant trade centres of Brazil throughout the year 
1929, and dealers in imported textile goods in Sao 
Paulo found themselves overstocked. This situation 
resulted from the haste with which imports were made 
towards the end of 1928 and during the earlier part 
of 1929, in order to secure the arrival of shipments 
before the application of the new Customs duties. In 
consequence, negotiations of fresh sales became ex- 
tremely difficult, so that, even if the difficulties arising 
from the credit stringency could have been overcome, 
a long period would have been required before the 
native industries could have derived benefit from the 
protective duties. The total number of cotton spinning 
and weaving factories in the Republic in 1928 was 
347, of which 97 were situated in the State of Sao 
Paulo, 91 in Minas Geraes, 26 in Rio de Janeiro, and 
23 in the Federal District. The total value of products 
was placed at Rs. 929,348:067 $000, of which Rs. 
868,900:514 $000 came from Sao Paulo, Bs. 
68,542:882 $000 to Rio de Janeiro, and Rs. 
161,067 : 529 $000 to the Federal District. 

The presidential elections are due to take place 
during the next few months, the candidates being Dr. 
Julio Prestes, a native of the State of Sao Paulo, and 
Dr. Getulio Vargas, of the State of Rio Grande do Sul, 
The new President will take office on March Ist next, 
and thereafter it is hoped that some revival of general 
trading conditions will take place, especially if by 
then the coffee position is more clarified. 





OHILE. 


A favourable political development affecting condi- 
tions in both Chile and Peru during the past year was 
the settlement of the long-standing Tacna-Arica 
question, by the ratification of the relevant Treaty 
on July 28th. This statesmanlike settlement will un- 
doubtedly redound to the benefit of both countries— 
not the least in their commercial relations. In the 
Chilean nitrate of soda industry, production is main- 
tained at a satisfactory level, and proposals are under 
consideration for limiting the output from oficinas 
where costs of production are heavy, in favour of the 
more cheaply producing oficinas. In August, 1928, 
the nitrate producers formed a corporation to centralise 
their sales on lines approved by the Chilean Govern- 
ment. At a meeting of the Association in March last, 
however, the Statutes were amended to provide for 
the embodiment in the Association of the selling cor- 
poration, so that thenceforth all the interests of the 
producers would be in the hands of the Association, 
the life of which was, at the same time, extended until 
June 30, 1939. At this meeting also the Chilean 
Government took the opportunity of reiterating its 
intention to spare no efforts to help the nitrate industry 
under the ample powers given it under the Nitrate 
Law, and negotiations during the earlier part of 1929 
between the Chilean Minister of Finance and the two 
largest producers of synthetic nitrogen in Europe 
resulted in the conclusion of a price agreement between 
the parties concerned. 

In other directions, the Chilean Government 
remains active in developing and diversifying the 
sources of national wealth. Thus, agriculture con- 
tinues to be encouraged by the Government, and they 
are wisely extending the principle of establishing de- 
monstration farms and encouraging co-operation 
among farmers. The production of copper is also 
becoming of increasing importance in the national 
economy. By means of subsidies, protective tariffs, 
etc., the Government is endeavouring to foster national 
manufacturing industries, while, at the same time, the 
official programme of public works is having the effect 
of increasing general trade activity, and, indeed, has 
considerably modified the supply of labour to other 
industries, The progress in the commercial and 
industrial activity of Chile is amply demonstrated by 
official returns. Statistics of the foreign trade of the 
Republic for 1928—the latest complete year available 
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January-September, 1929, during which st pradln 
were ‘valued at 1,195,800.000 reed mans 
805,700,000 pesos in the first nine months of. 
while exports also showed considerable od ~ 
1,768,700,000 pesos, against 1,412, 200,000 the 
The surplus of merchandise exports for the nich co 
thus 642,900,000 pesos, against 606,500,609 ee 
The aggregate value of textile imports durin the first 
nine months of 1929 was 269,406,000 do a 
machinery, tools and equipment, etc., were valued at 
127,006,000 pesos, while machinery and plant, ete 
required for transport services amounted 1, 
130,651,000 pesos. Exports of nitrate during the 
period were valued at 696,960,000 pesos, those of 
copper bars at 672,963,000 pesos, and iodine « 
67,486,000 pesos. Shipments of raw wool leaving the 
country were valued at 64,667,000 pesos, and those 
of copper ore at 40,481,000 pesos. 

The Government continues to maintain the national 
finances in a satisfactory position, and the ordinary 
Budget estimates for 1930 indicate a total estimated 
revenue of 1,214,650,000 pesos, including the amount 
of 45,000,000 pesos brought forward from the 19% 
Budget, against which the ordinary expenditure is 
calculated at 1,159,323,798 pesos, the estimated 
surplus being, therefore, 55,326,202 pesos. The course 


pesos 


of the operations in the financial markets in Chile he Col 
continued to emphasise fully the great change in mer 
credit conditions which has been effected since the vay 
establishment of the Central Bank of Issue, a peno cont 
of steady and low monetary rates having contraste fea 
sharply with the erratic movements and frequent!s ate 
high levels customary in the years prior to 1926. Th wer 
total gold held at home and abroad by the Bane 

Central de Chile amounts to 459,230,000 pesos, repre C, 
senting a gold reserve as high as 97 per cent. of thom 4, 
deposit and note liabilities, and the Republic nM). 
tinues to enjoy the benefits of an extremely stable hie 
currency. The maintenance of interest rates at 109 Dur; 
levels has naturally continued to assist the State A en. 
its issues of internal bonds under the large —> nl 
publi¢ works, and the issue of such bonds for a fur . at} 
total of 50,000,000 pesos was successfully made . 118 
in 1929. Further external borrowings which have e ten 
made under the Extraordinary Budget Law mes deli 
cluded issues in New York and London, as rig itow 
Switzerland and Holland. The total external 4 Mee 


internal debt at the end of 1928 — a 
2,395,397,442 pesos—about £60,000,000 “ an il Fp 
this figure probably increased daring, sie of publi 
loan operations on account of the scheme 

works of national economic importance. 
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yblica, the Colombian central bank, again carried 

Pith marked success its functions of controlling 
-s eedit situation and the currency note issue. The 
ot available statement of the bank shows an ex- 
sedingly strong position, the gold holding represent- 
~ cover for the total note circulation of over 100 per 
nd .. while exchange rates have been maintained at a 
mn premium over both sterling and United States 
vars. According to a provisional statement of the 
(untroller-General, relating to the year 1928, national 
evenve for that year amounted to 75,514,381 pesos, 
od expenditure to 80,087,087 pesos, there being thus 
; deficit of 4,572,706 pesos. The total deficit was then 
gated to be 11,274,848 pesos, but, in this connection, 
¢ must be borne in mind that the aggregate sum spent 
2 Colombian public works during the past few years 
iss been very substantial, while the Government has 
spparently made every endeavour in recent months to 
fect economies in public administration. The pro- 
jyction of coffee is a matter of importance in the 
onomic life of Colombia, as in that of other Central 
imerican countries, and the fall in market prices for 
hat commodity has therefore been an adverse in- 
fyence. The coffee-growing interests are carefully 
nitching the Brazilian situation. 


EcuabDor. 


Stable economic conditions have been maintained in 
Ecuador during the past year, but general trade has 
yen quiet, owing to the poor demand for the country’s 
wo principal products, cocoa and coffee. Latterly, 
iowever, the cocoa market has been more active, and 
pices have shown a tendency to recover. The latest 
nports to hand from the cocoa-producing centres in 
rgard to the interim harvest are of a favourable 
uture. Exports of cocoa have also been fairly satis- 
fwtory. A favourable market has been found in 
(olombia for Ecuadorian rice, the export of which is 
inew development. There has been some over-produc- 
ton of sugar, but this also is finding an outlet in 
Colombia. The production of petroleum continues to 
mrease, and some progress has been made with rail- 
"sy construction. Local manufacturing industries 
wntinue to develop; the textile mills are making 
weady progress and are importing new machinery to 
“tend production. A normal political situation has 
wen maintained. 

PERU. 


Commercial activity in Peru during 1929 showed on 
® whole some improvement on the previous year, 
Wut, generally speaking, trade has been’ depressed of 
ue owing to the weak tone of the export markets. 
ig the early part of 1929, serious drought was 
“rienced i practically all the cotton-growing 
uleys, and conservative estimates placed the total 
the 1928-29 crop at 1,081,000 quintals, as against 
1184,000 quintals in 1927-28. Cotton prices at the 
‘ting of the season were good, but have since been 
ing gradually. The next crop, however, may 
™ considerable expansion, as, in view of the low 
de; ruling for sugar, a large number of planters 
“ded to grind their sugar cane and prepare their 
for cotton. The Peruvian Presidential Message 
ngress was delivered on October 12, 1929, and 
“luded a statement of revenue and expenditure of 
3. Republic for the year 1928. According to the 
vlget Law for that year, the two items were esti- 
balance at £P.11,113,650. The revenue 

ni, 2 TeCeived, however, totalled £P.12,198,107, 
“ *xpenditure also exceeded the estimates, aggre- 
ma! £P.12,061,163. There was thus a surplus of 
Jue for the fiscal year 1927 of £P.136,944. The 
‘ ‘nding circumstance in Peruvian conditions last 
"a8 the severe financial stringency experienced 
= the closing months, which affected the ex- 
te such an extent that dealing became a matter 
, vation and rates nominal. In this connection, 
ner reported that the Government are con- 
oa legislation which would decree the stabili- 
Vof the Peruvian pound at the exchange equiva- 





























































lent of about U.S. $4, but nothing definite has yet 
been announced in this connection. Presumably with 
reference to this proposal, the Government has already 
issued certain Decrees, among which may be men- 
tioned that of December 14th, providing that con- 
tracts, sales and commercial operations contracted in 
Peru or having effect therein, shall be made out in 
Peruvian currency. So far as concerns the latter 
Decree, the difficulties attendant thereupon have 
already been ventilated by the commercial and indus- 
trial interests, and, as the method of application of the 
measure has not yet been made clear, it is generally 
anticipated that the Government will shortly issue an 
amending or explanatory Decree. Meanwhile, there is a 
natural tendency to restrict commercial commitments. 


Urvuauay. 


The Uruguayan national finances are maintained on 
a sound basis. The Budget for the financial period 
1928-29 was made applicable to the year 1929-80, a 
small deficit being allowed for, although it is antici- 
pated that actually a smal) surplus will be realised. 
The official returns of the foreign trade of the Repub- 
lic for the first six months of 1929 showed a surplus of 
exports of 6,430,737 pesos, against 10,657,474 pesos, 
imports being valued on the Customs basis and exports 
at market prices. Uruguay was visited in September 
last year by the British Economic Mission. Discus- 
sions took place between the Uruguayan President and 
industrial interests and the members of the Mission as 
to the possibilities of encouraging the interchange of 
export products between Uruguay and Great Britain. 
The gold holding of the Banco de la Republica repre- 
sents a proportion of 101 per cent. of the currency note 
circulation, while the latest available total of the public 
debt is 219,314,000 pesos, against 215,889,000 pesos at 
the end of December, 1928. The country has no doubt 
been affected by the low prices ruling for wool and 
cereals in overseas markets, and in February last 
year the exchange value of the peso depreciated. 
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A recovery ensued, but, with the qualified restriction 
of gold exports at present in force, there are no ready 
means available of supporting the peso. 


Bo.ivia. 


There has been some improvement in trading condi- 
tions. The conversion of the Banco de la Nacion 
Boliviana into a central bank of issue has been brought 
into effect and the new bank—the Banco Central de 
Bolivia—has opened. Exchange has been steadily 
maintained, but the frontier dispute with Paraguay 
remains a disturbing element. During the latter part 
of the year the severe decline in prices of tin in the 
consuming markets adversely affected all business. 


PaRAGuay. 


Not until the last quarter of 1929 did indications 
appear of returning confidence in trading circles. The 
effects of the boundary dispute with Bolivia had a 
depressing effect on overseas trade. In the first nine 
months imports amounted to 9,642,696 Argentine gold 
pesos, against 10,792,285 pesos in 1928; and exports to 
10,714,318 Argentine gold pesos, against 12,367,911 
pesos. Business is now better than at any time since 
1928, but it is reported that many merchants are over- 
stocked. Weather conditions have recently been 
favourable, but prices are declining. 


VENEZUELA. 


The production of petroleum, which, during the 
calendar year 1928, reached the level of 105,522,733 
barrels, against 62,817,000 barrels for 1927, and 
36,926,000 in 1926, is estimated for 1929 at some 
130,000,000 barrels. The 1928-29 coffee crop was 
very favourable, realising about 1,000,000 bags of 46 
kilos. each. The next coffee crop is expected to be 
superior. The cocoa crop did not come up to expecta- 
tions, but the outlook for the next harvest has been 
reported to be more satisfactory. 


MEXxIco. 


Considerable progress has been made in Mexico 
during the past year in the Government’s programme 
for the building of roads, whilst the success of the 
authorities in suppressing the revolution in March last, 
as well as the subsequent settlement of the religious 
question, have caused a favourable impression in the 
Republic. The output of petroleum in Mexico has con- 
tinued to show a reduction, and it is considered im- 
probable that the oil companies will do anything to 
check a further decrease in output, taking into 
consideration the present over-production throughout 
the world; on the other hand, the mining industry has 
again been more actively employed and the Govern- 
ment has assisted it by removing restrictions. The 
recent heavy fall in the price of silver must, however, 
influence the earning capacity of the mines, as the 
Republic is the world’s leading producer of the metal. 
Notwithstanding that Mexico should be agriculturally 
self-supporting, quantities of wheat and other food- 
stuffs have had to be imported, but during the past few 
years, the Government has invested approximately 
50,000,000 pesos in irrigation works, which are ex- 
pected to increase the total area of arable land by 
30 per cent. National production is much lower than 
in former years, owing to the past political disturbances 
and other causes, and the purchasing power of the 
people has declined, while some of the best workers 
have emigrated, and cotton, woollen and shoe factories, 
have been compelled to work below capacity. Never- 
theless, generally speaking, the outlook is much better 

than it was twelve months ago, and there has been a 

slight improvement in general commercial conditions 

during the past few months. The regulation 
prohibiting any supplementary expenditure not 
authorised by Congress, and the drastic reductions al- 
ready made in expenditure, resulted in a surplus in the 
national accounts for 1928 of 16,000,000 pesos. The 
estimates for 1929 provided for revenue amounting to 

288,000,000 pesos and expenditure of 287,850,000 pesos, 

and, notwithstanding the extraordinary expenses 






incurred by the military campaion +... 
the final balance will] — Ayn . " tue fated that 
year 1929. The im MPPs for the fiscal 


roved positi 
been achieved at the e pee ton of the Treas 


; xpense of the national dey 
which no payments on account of ie ational debt, for 


tion have been made since January, 1 pred OF amortisg. 
’ . 
West Inpies anp CENTRAL America 


ef ’ ’ l a a nD 
te 


pressed owing to the poor conditions ruling ; 
suming markets for the Soler pis Ny ~ “ 
Financial stringency has been in evidence while then 
are indications of the importing houses be; full 
stocked. In Jamaica and Trinidad, however y Fn 
conditions are above average. Trade in Panama bi 
been quiet, the banana farms having been affected by 
local crop disease, but cocoa exports have increased 
In Cuba, the chief influence has been the low prices 
ruling for sugar, but a reduced output is expected from 
the next crop. Costa Rica and Haiti have been 
especially affected by the coffee situation. The situa 
tion in Nicaragua has improved. Guatemala has ; 
problem in the marketing of her coffee, and has als 
been affected by poor maize harvests, which have neces 
sitated the continuance of imports. El Salvador j 
particularly dependent upon coffee, and is paying 
special attention to the reduction of producing costs, 





MALAYA. 


British trade with the Malay Peninsula showed sone 
improvement last year. Trade conditions in the Pen 
insula have been satisfactory in spite of some uncer 
tainty as to the future of the Singapore base. 1 
prices showed a steady decline during the latter hal 
of the year. The question of the depletion of th 
potential tin resources of the Peninsular has beet 
engaging the attention of the authorities, and it b 
been decided that no advantage will be gained » 
increasing the rate of depletion. No application ! 
mining land or for the conversion ot agricultural lant 
into mining land outside the existing mining areas "4 
be entertained in future. In existing muning «rei 
alienation or conversion will only be approved, exce} 
tional circumstances apart, when necessary for the . 
velopment of existing undertakings. Wide support bi 
been accorded in Malaya to the restriction scheme Fe 
posed by the Tin Producers’ Association. Rubber , 
been freed from export restriction for fourteen ~~ 
and the price has averaged about 8d.-9d. per * r 
was a marked drop in the price towards the " 
November, and the publication of the Report : , 
Committee of the Rubber Growers songpae wor . a 
operative Selling failed to arouse any < “ 
Malaya, where the proposals are considere : — 
able. Shipments of rubber from oa w “pry 
last vear than for some years past. a ha 
cosmopolitan nature of the population adage 
little evidence of unrest to disturb the — ee 
of the country, and Sir Cecil Clerieh Commission 
Sir Hugh Clifford as Governor an vik few prospect 
comes to a land of contentment, w! Ee al 
political trouble. Financially ~ < ae ae 
sound, and a phone slight rors in ti 
unduly stringent duties, though slight yo 
Excise Duties were made ~" ep societi 
Malayan life is the growth 0 i Ses 193 at June: 
which have increased from 19 in e rom $73.46 
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caple industries was fairly well maintained. With 
“or crops of rice and wheat and low cocoon prices the 


ygicultural situation was far from reassuring. 


Public Finance.—The revised Budget for 1929-30 
gimated expenditure at 1,682,310,000 yen, a saving 
91.2 millions on the original estimates and a decrease 
33.7 millions upon the preceding year. The national 
yeounts for the first seven months ended on October 
stst last disclosed revenue amounting to 513,629,000 
ven and expenditure to 708,204,000 yen, as compared 
ith $60,120,000 yen and 737,241,000 yen respectively 
it the corresponding period of 1928. The heavy de- 
sine in revenue is chiefly accounted for by the transfer 
the preceding year’s surplus, new loan and receipts 
om Government enterprises and property. Tax 
revenue, however, shows a fairly large increase of 12.7 
nilios. The Budget estimates for 1930-31 show an 
«timated expenditure of 1,608,776,000 yen, against an 
stimated revenue of 1,576,073,000 yen, with a deficit 
if $2.7 millions to be met from the preceding year’s 
surplus. No new loan is budgeted for the year. It is 
nany years since Japan has had a balanced Budget 
yithout recourse to borrowing. The national debt rose 
by 83.9 million to 5,883,463,000 yen during the first 
deven months of 1929. 


Money.—Monetary ease continued throughout the 
var. Funds were plentiful and short loans could some- 
times be obtained at as low as 2} per cent. Though 
Bank rate remained unchanged, banks’ deposit rates 
vere lowered by one half of 1 per cent. in February. 
The note circulation did not rise far above the average 
evel of 1,200 million yen, except during month-ends. 
The new capital market was less active than in 1928, 
the new issue for the first eleven months totalling 
1589 millions, as against 2,289.5 millions. Since the 
atter half of the year the yen exchange moved higher 
ud was within a measurable distance of parity by the 















close of the year. The dollar was quoted at 49c. and 
sterling at 28. Oyd. on December 21, 1929, as com- 
pared with 46c. and 1s. 0jd. at the same date in 1928. 


Trade.—From January lst to December 20th imports 
were valued at approximately 2,159,869,000 yen and 
exports at 2,096,184,000 yen. As compared with the 
corresponding period of 1928, imports and exports ex- 
panded respectively by 89.8 and 186.4 millions, the 
apparent adverse balance being 147 millions lower at 
63.6 millions. For the first eleven months imports 
of raw cotton rose by 55 millions, machinery by 29 
millions, ammonium sulphate by 10 millions, beans by 
10 millions, and iron and steel by 9.7 millions, while 
sugar fell by 31 millions, woollen yarns and manufac- 
tures by 22.9 millions, timber by 17 millions, and oil- 
cake by 11 millions. Exports of raw silk rose by 66 
millions, cotton yarns and manufactures by 55 millions, 
silk fabrics by 13 millions, the only appreciable decline 
was one of 7 millions in sugar. 


Production and Prices.—The rice crop is officially 
estimated at 58,372,000 koku, a decrease of 1,980,000 
koku on the actual yields of the preceding year and 
602,000 koku below the five years’ average. The wheat 
crop is placed at 20,763,000 koku against 21,120,000 
koku in 1928. The output of cocoons totalled 
99,163,000 kamme, an increase of 5,304,000 kamme 
upon the preceding year . The Bank of Japan’s index 
of wholesale prices (July, 1914, = 100) was 167.86 for 
November last, as against 182.16 a year ago. 





THE DUTOH EAST INDIES. 


The policy of placing the control of affairs more and 
more in native hands is being continued by the Dutch 
authorities in the Netherlands East Indies. This is 
automatically having the effect of weakening the 
authority and prestige of the European population and, 
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in the opinion of many, the work of emancipating the 
native is being carried too far and at a too rapid pace. 
This considered policy of the authorities may well 
account for much of the political unrest of the past few 
years. Deliberations have been taking place in 
Holland on rubber problems, and an Anglo-Dutch 
Committee has been formed to explore the diff- 
culties which beset the industry. In the meantime, 
the problem of heavy native tapping with the 
production of large quantities of ‘‘ wet ’’ rubber is 
presenting considerable difficulty. Twelve years of 
research have led to a claim by a Dutch ex-rubber 
planter that he has evolved a new tapping method 
which will increase the volume of latex and the life of 
the trees. The system involves the use of a special 
knife and a new time table for tapping. European- 
controlled plantations, as a whole, have prospered 
during the past year in spite of the low price of the 
commodity. The trading position of the Dutch East 
Indies is enviable indeed, and, once again, in 1928, 
there was a substantial favourable trade balance— 
higher than in 1927, but lower than in 1925 and 1926. 
Figures for 1929 are not yet available. Considerable 
extensions continue to be made in the oil palm indus- 
try, and the area under this cultivation grows rapidly 
on the East Coast of Sumatra, where the output this 
year should exceed 20,000 tons. Tea, the culture of 
which is confined to Java and Sumatra, is also making 
good headway, and over a third of the capital invested 
in this is British. Netherlands Indian teas are ex- 
tremely popular in Australia and New Zealand. Sugar, 
tobacco, cinchona, coffee and cassava are other crops 
which have done well. The financial position of the 
Netherlands East Indies improves each year. Though 
there is still a deficit in the estimates, this is being 
steadily reduced, and there is little question as to the 
financial soundness of the islands. The work of de- 
veloping this extensive territory is necessarily costly, 
and there is still much to be done. 





CHINA. 


The year 1929 in China has been one of disappoint- 
ment, except for the single fact that the so-called 
National Government, at Nanking is still in office, pur- 
porting to control and speak for a united country. Its 
chief executive agents, Chiang Kai-shek, the Chairman 
of the State Council, C. T. Wang, the Foreign 
Minister, and T. V. Soong, the Minister of Finance, 
although, possibly, by dint of threatening resignation 
from time to time, have ridden out successive storms, 
and the year’s developments may be summarised by 
the study of the activities of these three leaders. 

At the Disbandment Conference, in January, limits 
were assigned to specified military commands, and the 
reduction of the total national army to 700,000 of all 
ranks was resolved upon. Moreover, it was wisely 
agreed that all military expenditure should be under 
the control of the Finance Ministry. Events have, 
however, shown that no one of these reforms is yet 
capable of being carried into effect. On the other hand 
it redounds to Chiang’s credit that he has suppressed 
a revolt in the South on the part of the Kwangsi 
generals, quelled a mutiny on the Yangtsze, negotiated 
a truce with Feng Yu-hsiang, and reached a settle- 
ment with the Soviet of a railway problem which at 
one time bid fair to make war with Russia inevitable. 

In foreign affairs China’s national aptitude for 
negotiation has had full play. Treaties with the 
principal foreign Powers, cancelling all provisions in 
earlier treaties which limited China’s right to settle 
her Customs tariff, have been ratified. In March an 
agreement was reached with J apan on the much vexed 
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naw —_ romper yeaalintion back to the Chinese 
ent, which w i iat 
with foreign Powers. — eee me 


With an inflated army maintained throughout: the 
year on a war footing, no organisation of national 
finance has been possible. In the Department of 
Customs the administrative changes effected at the 
end of 1928 have caused a return to the Hart régime, 
The new Inspector-General, no longer handicapped by 
the concerns of the Customs Surplus and its attendant 
responsibilities assumed under Government Mandate 
in 1923, has won the confidence of all parties in the 
political arena. The usual annual statement that the 
services of all foreign loans secured on the Customs 
Revenue have been met at due dates adds that the 
revenue in silver is 88 per cent. higher than that of 
the preceding year. The new tariff introduced in 
February is, of course, responsible for this great in- 
crease, but, in the absence of details of the collection, 
no deductions as to the trend of trade derived from 
Customs Returns are feasible. In Salt affairs, what 
appeared to be the complete breakdown of the 
collectorate as organised under provision of the 
Reorganisation Loan Agreement has proved in 
effect a re-settlement of this revenue as a national 
asset. Mr Soong has fulfilled the promises con- 
tained in his public statement of November, 1%; 
he has made alarge inroad into the arrears of dependent 
loan service, and is confident that the loans secured 
on this revenue will, before long, be brought up to 
date. The tactics of the Chinese Minister in recover: 
ing and retaining control of these two reliable mee 
of revenue have been subjected to unfair protest an 
criticism, but the clear aim underlying each step “a 
Mr Soong has taken, coupled with his assurance of . 
acknowledgment of foreign obligations under hypot ‘ 
cation, are among the evidences of his sagacity 4 
statesmanship. ee 

The condition of Chinese railways shows 4 the 
of improvement. The Northern Railway an h 

ners i j tinue to meet the 
Nanking and Ningpo lines con lming mass 0 
specific obligations, but the overwhe ay 3 welt 
debt, comprising loan service 1 i se 
equipment accounts, is augmented | £6,000,000. It 
and interest, and now amounts to over we trol of the 
would appear that the ser pga -y nature, thé 
Peking-Mukden Railway is of a shadow) Mukden 
power ing i hands of the - 
actual direction being in the hands nt upon thé 
Authorities, who levy a serious , te Railway " 
railway revenues. The Tientsin- Fi ut the control of 
sumed through-traffic in February, » y the Ministr 
the line has not yet been asvaTeed ‘educed as the! 
of Railways, and its revenues, eet . are still a 
are by years of lawlessness and p! hhole national ral 
flected to military use. W "1 tO bilitation, and with 
way system in urgent need of rer siting the necessar 
much new construction work papper line a8 Ut! 
finance, the practice of treating ® 4. The prod 
were a milch cow is greatly the Minister, and Bi 
lem confronting Mr bees we high, however, is © 
assistants is not enviab ©. fit on all Chinese wos 
peace-time percentage of pro 


3 inso.U 
that the problem need not be regarded a 
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HOME PRODUCE. 


I1—THE CORN TRADE. 


figh quality has characterised all the harvests of 1929 in 
i North Temperate Zone, and quantity has been affected 
wry strict relation to rainfall, and the standard of 
vulture. Thus, the 2.33-inch fall in England, July Ist- 
member 30th, did not reduce the wheat and barley 
wis, and it only reduced that of oats by less than 10 per 
A less severe drought in Canada cut wheat down to 
twelve-bushel yield, and both barley and oats were 
wre crops from Vancouver to Quebec. The drought 
d against United States production of all cereals. On 
Continent the crops proved above the mean in bulk. 


PrRopUCTION OF WHEAT. 


That the production of wheat in 1929 fell below the 
i total for 1928 is due to the reduced yield per acre in 
) America (July-September), which was the more im- 

it by reason of the smaller yields, also due to drought, 
the Antipodes (December). The great rise in the trade 

ace of Buenos Aires and Rosario, of Melbourne and 
piney, has resulted in making February and not October 
pivotal date for the operators’ plan of campaign. The 
ul year at Mark Lane still begins September Ist, but 
il the great December harvests of Argentina and Aus- 
la are secured world production cannot be estimated. 
Twday all wheat markets would be much dearer if 
crop equation of 1929 yields, including those of the 
tipodes, were the sole element determining prices, but 
itities of unsuitable 1928 wheat have been thrust on 
ts, and their refusal to buy for the loaf what was not 
for the loaf has resulted in an unprecedented accumu- 
mn in warehouse of unsold 1928 wheat. This accumula- 
sin the New World, but very low freights make it 
‘anding menace. The eight chief countries in the 
at trade show the following production in millions of 


_ 


1914. 1924, 1925. 1926. 1927. 1928, 1929, 
- 33°4 27-0 26:0 27°6 29:9 26-0 23: 


pony 427-3 471-5 366-2 453-6 457-0 480:0 556-0 
atndens 86-0 147-0 227-2 219-1 243-0 268-0 160-0 
sail 171-2 197-0 175-5 174-6 175:0 160-0 173-0 
eek sere 85°6 112-9 119-0 117-0 «120-0 140-0 112-0 


- 20-0 83-2 65:0 90:0 68:0 80:0 72:0 
BE sesssee 4 59:0 60-0 70:0 75:0 594 
inean 154-8 153-0 177-3 135:0 152-0 160-0 192-0 


_— 





1,095°7 1,242-1 1,215-7 1,276-9 1,316-°3 1,389°0 1,347°4 


brtish production shows a net decline owing to a fall 
wea alone, Quantity was a full average, and more than 
tual Percentage reached a really good milling stan- 
c The United States farmers grumble lustily but con- 

© increase their wheat area. The group of lesser 
ie “tich last year we assigned a total yield of 
100 cwts., must this year be credited with fully 
mt cent. increase, for Italy has made an even greater 

‘ance, and Roumania, owing to the favourable 
_— a 25 per cent. greater yield per acre. 
, wn in the autumn of 1928 was exceedingly 
‘; the information from Soviet Russia has centred in 
nin, determined effort to ‘break’? the more well-to- 
, vators and to establish State ‘ bonanzas,’’ but 
¥ dat worked indifferently for all parties, and the 
eld is almost certainly about 10 per cent. above the 
int barely sufficient yield of 1928. Allowing for 
ria, th 000 ewt. for surplus poor wheat in North 

' the figures of wheat in the world on December 31st 


last six years work out as follows:— 
= Thousand ewt. Thousand cwt. 
Rg 1,641,100 es SC 
“rteetenseny 1,750,700 Pe Gicvinsbiccdésestescoen | See 
ieee 1,776,900 TENE cecvseccsovnsecosesceess SEND 








The depression of the wheat markets is due almost 
entirely to one cause, the endeavour to escape the 25 per 
cent. loss involved in selling the 1928 wheat surplus of 
poor or, as the trade term is, ‘‘ poultry’ corn. The con- 
sumers’ danger is of having it mixed with the fine 1929 
wheat, and this is the cause of the once trusted grades 
being now challenged. ‘‘ Fair average quality Canadian ”’ 
wheat should have a fixed meaning, but No. 3 grade 
Manitoba, 1928, is not the same thing as No. 3 Manitoba, 
1929. Demand per head has risen per capita on the year, 
and confidence seems now to be returning. 


Suppiies or BRreapstTurrs. 


Our estimate last year that a million tons of home- 
grown wheat are used annually for human food has 
proved near the mark. Imports have risen, but lesser 
uses have taken much of the three lower grades of Cana- 
dian imported, and of ordinary American red. 


Imports. (Thousands of tons.) 


1925, 1926, 1927, 1928, 1929, 
IE ccensditmmnconndiin 409 578 466 382 456 


EEE Sccececsavantestsoess 321 308 427 416 386 
BNI cc cocsnssecnsssetersddiiabes 451 435 524 644 502 
EY avacdeseansvinesverwensubes 421 420 538 §21 547 
MT” cccccccsccvecesesoscecescee 455 331 5235 468 526 
| Ee 442 501 654 476 420 
SD csvehdacamaiveneoidenienns 512 516 475 494 487 
PONE cnveicovevesiscsdeveseve 393 570 565 506 530 
September ..............0s0see 405 480 535 397 660 
SEE ocnbscrcctecctsoqedsscie 440 400 410 380 650 
November ...........cecseesese 407 402 519 460 535 
December ...........cesceccoee 609 456 431 662 369 
OER cccicccecouseseien 5,265 5,396 6,067 5,696 6,068 


With the million tons of home-grown grain we get a 
grand total of 7,068,000 tons, against one of 6,696,000 for 
1928. The imports of France and Italy will prove smaller 
than for 1928, and this has increased the eagerness of the 
chief exporting countries to sell to Great Britain. It is 
probable that between six and seven million cwts. have 
been exported from Germany and between 34 and 35 mil- 
lions imported. 


THe PropvuctTION oF SprinG Corn. 


Maize production does not increase. Great Britain 
in 1929 imported 1,746,000 tons, which at present- 
day low prices still represent over thirteen millions 
sterling. The maize problem seems likely to increase in 
importance, but the crop ripening in Argentina is of 
yromise, and may secure for us moderate prices for 1930. 
Barley enjoyed a highly favourable season in Europe, and 
the home crop showed an unusual percentage of malting 
quality. This at 12s. to 15s. per cwt. pays the grower. 
The very dry summer reduced the yield per acre, and 
especially on porous soils. The United States and Canada 
do not give barley the good tilth that it asks, with the 
result that it wilts badly with a spell of trying drought. 
The result was a far greater falling off in yield than in 
Great Britain. Very heavy thunder-rains appear to have 
rendered extremely timely aid to the oats crop in France 
and Germany. 

PRODUCTION (in millions of cwta.). 






































Maize. Barley. | Oats. 
1927. | 1928. 1929. 1927. | 1s28. | 1509 1807. | 1928. | 1929. 
' | 

British Tales. | None | None | None | 21-0 | 24-0 | 19-0 | 54-0 | 56-0 | 50-0 
United States |1,237-5]1,361-0}1,224-9 (115-5 [148-0 [138-8 (524-0 /415-0 | 365-0 
Canada ...... 2-41 2-2] 2-0 42-7 | 62-0 | 48-2 (121-5 {143-0 [107-0 
Australia...... 4:8 5-0 5-2) 1-7 2°5 3-0 2-9 3-0 2°5 
Argentina ... | 162-0} 200-0] 175-0; 10-5 14-0 | 15-4 | 35-5 | 30-0 | 35-0 
Germany...... | None | None None | 43:0 | 48-0 | 60-0 /137-3 |150-0 [158-6 
France..... | 10-7| 12-0] 14-0| 25-0 | 27-0 | 29-7 [115-0 |112-0 (117-6 
Total ... 1,417-4)1,580°2 1,421-1 [259-4 [5255 |s14-1 |790-2 [909-0 {535-2 
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A fine crop of maize is assigned to Roumania, Jugoslavia 
and the Balkans, but no really safe returns are available. 
Of barley 27,000,000 cwts. are assigned to Poland, 
39,000,000 to Roumania, and 33,000,000 to Spain, the oats 
assigned to these three countries being 56,000,000, 27,000,000 
and 11,000,000 cwts. 


MarKeEtT PRICEs. 


Low prices have not been an unbroken calamity to the 
farmer who buys freely of maize, oats, oilseeds and oil- 
cake. Latterly flour has been rather out of touch with 
both wheat and bread. Press prices ex mill are no indica- 
tion of what the small baker pays. Bread is dear in propor- 
tion to English wheat, cheap in proportion to Canadian, 
and the miller holds the balance. Feeding rice and feeding 
sugar are both cheaper on the year. 


MARK LANE PRICES PER CWT. AT THE BEGINNING OF YEARS NAMED. 








1914. | 1925. | 1926. | 1927. | 1928. | 1929. | 1930. 

Wheat, English ..........s00000. «| 7/3 | 13/- | 12/6 | 12/3 | 1l/- | 9/9 | 9/9 
i TD. tilpeeakeowiennn 8/6 | 16/- | 15/- | 13/6 | 13/- | 10/9 | 12/- 
Flour, Engligh .............ss0se00s 9/— | 18/- | 17/6 | 17/— | 16/6 | 13/3 | 14/- 
ob. : AE centcivennerovidenng - | 10/— | 20/- | 20/— | 17/9 | 17/6 } 13/9 | 15/- 

ee Ee. 10/6 | 21/- | 21/— | 18/6 | 17/9 | 14,3 | 16/- 
Barley, malting ............0..++. 9/- | 20/— | 16;— | 18/— | 16;— | 14;- | 14- 
gp; SORGEME  croceccecacsceccee 6;— | 12/6 | 10;- 9/6 | 10/6 9/3 8/- 
Oats, English ...........scecccsses 7;- | 10;- | 10/6 9- | 10/- | 10/;- 8/- 
o> Argentine ..........cccccee 5/9 | 9/- 9- | 8/6 8) 9- | 7/6 
=) 4 eee 5/6 | 10/9 | 10/- | 7/6 | 8&/ 10/— | 7/6 
Rice, feeding .........sseseeseeee 8/- | 186 | 16,— | 16,6 | 15,6 | 15,9 | 14/6 
Peas, MAPles  .........csseeeeeeees 12/~ | 17/6 | 17/- | 18/6 | 16/- | 17/— | 15/- 
Sugar, feeding ...........c.sseeeeee 8/— | 17/6 | 14/— | 15/9 | 12/- | 10/- | 9/- 
Potatoes, F.A.Q. ........sscceeeees 4/- |} 10/- | 8/- | 7/- | 5/6] 4/6 | 4/- 
Bread, household..........0.ss00+ 14/— | 23/4 | 23/4 | 22/2 | 21/— | 18/8 | 21/- 


























Potatoes alone have reverted to pre-war price, and they 
are exempt from substantial competition. The imports 
are of luxuries, interfering with profits in a few districts for 
two or three months. Oats are more affected by foreign 
competition than either wheat or barley, but the imports 
ot oats have fallen to 353,000 tons. It is maize which 
undersells, says the trade, yet the price is only 6d. below 
oats to-day, and it was 1s. 6d. lower in 1914. 

The following table shows the quantity and value of 
our imports of wheat, etc., in 1913, 1928 and 1929 :— 
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Area (Thousand Y’ 
leld (Thousand ( 
Acres). of 100 be ‘ee 
1927, | 1928. | 1929. || 1927, | y995 ns 
| | 
England and Wales $14 4891 519 |! 68.432! re696 
GerMADY. inv S918 | 7.039 | 7,008 | santa | ooaase| ti 
st baer , i 0,14 ; r 
Crechosiovaikia 1,608 | 1,800 | 1,798 200're | Seed aa 
Spree r476 | 3,825 | 3,370 || 241,665 | ar¥es0 | 
Totals for 20 coun- 
seen 22,802°| 17,604 | 17,169 |/2,494,663°11,917,234 |y 4397 
* 22 Countries. t Not available, 
LIVESTOCK. 


By the courtesy of the Ministry of Agriculture 
able to give the following advance table heaton , 


numbers of livestock in England and 


through 1927, 1928 and 1929 respectively, as compared wi 


the average for the years 1918 to 1927. 
collected annually as on June 4th:— 
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Quantity. Value. 
1913. 1928. 1929. 1913. 1928. 1929. 
Wheat from— Cwts. Cwts. Cwts. £ £ £ 
Russia ......... 5,011,100 _ one 1,984,964 one bes 
Germany ...... 447,800 at od 162,038 
Roumania 38,600 ied eee 14,962 
Turkey ......... 41,000 om me 11,261 ae a 
United States | 34,067,944] 23,662,487) 22,265,950/13,953,072/ 13,186,725) 11,742,052 
Chile ...0000-0005 765,100) é00 ood 1244 eee ee 
tine Re 14,756,200) 24,399,294 45,378,474) 6,137,518] 13,838,330|22,906,500 
Brit. Fast Ind, | 18,766,100} 1,546,232 141,169 7,998,552] 940,650 78,134 
BD covess 10,126,658] 10,233,345; 12,797,402] 4,426,629) 6,151,952) 6,840,517 
New Zealand . 56,200 ove eee 23,2 see eee 
Sanada ......... | 21,787,900] 41,005,492] 27,192,852] 8,803,949/22,083,030/ 14,162,371 
Other countries 13,700} 2,730,621) 3,993,551 6,774| 1,432,332} 2,054,925 








—_—_—- — —— | ——_- —___ 











Total wheat |105,878,102/ 103,577,471) 111,769,398]43,849,173|57,633,019| 57,784,498 
Wheat meal & 

flour 
Germany ...... 455,800 241,825 
Belgium ....... 32,100 ee due 17,144 see see 
France ......... 301,700} 108,169 577,593} 131,803) 59,981] 286,646 
Austria ....... 99,691 14 
Hungary ..... A nee one 217 one oe 
United States | 6,157,644) 1,913,686] 2,536,495] 3,247,423) 1,419,113! 1,850,850 
Argentine Rep.| 191,300} 820,716] _ 758,779| "78,173 7,7 330,846 
Australia ...... 349,075; 980,568) 1,332,439) 188,218] 696,962) 878,280 
Canada ......... | 4,168,563) 4,879,538] 3,723,966] 2,261 783) 3,549,075] 2,563,214 
Other countries} 222,280] 224,164 774,174) 101,185 423,597 

eR 11,978,153) 8,926,841! 9,703,446} 6,347,771| 6,265,930] 6,333,433 
Berley ......... 22,439,248) 12,975,345} 11,978,171] 8,077,100] 6,685,233] 5,517,689 
Oats... 18,162,663) 7,447,051) 7,063,944] 5,671,957| 3,737,107| 2,800,161 
0 fp MOTELS 1,978,315) 1,702,460} 1,681,013) 1,006,735] 1,907,740] 1,627,232 
Beans .......... 1,853,468] 1,262,612} 1,518,342) 806,874] 805,694] 1,092,582 

Total ot grain 

and four® 








220,704,110) 177,166,218] 186,435,276|84,403,247|97,646,183195,971,665 




















* Including other items not given above. 


FRUIT AND VEGETABLES. 


The year as a whole has been favourable, crops of fruit 
generally were satisfactory, and only black currants, which 
were a good crop, returned seriously disappointing prices. 
Even tomatoes commanded better prices than in 1928. The 
steady position of fruit and vegetable growing is indicated 
by the acreage returns for 1929, which reveal an increase of 
200 acres in ‘‘ small fruit ”’ set off by a decrease amounting 
to a similar area of orchards. Orchards in 1929 were re- 
turned at 248,000 acres, as against 239,477 acres in 1924. 
Most vegetables were grown on increased acreages, the most 
notable exceptions being sprouts and celery. Cabbage for 
human consumption was more widely grown in most 
counties. An increase in the potato acreage was accom- 























Ave Bre 
isis-27, | 197. 1928, | 199 i 
Horses— No. No. No. 
Horses used for agriculture (a) 791,401 746,208 | 732,510 
Stallions being used for service 5,646 3,174 2,995 
Unbroken horses : 
One year and above ......... 186,952 103,711 93,291 | 
Under one year ............0+ 72,476 40,214 | 38,161 | 
Other horses on agricultural 
ih lenieesidiainecteanenbse 217,245 | 183,914} 171,503 | 
Total of horses .........+++. 1,273,720 | 1,077,221 | 1,038,460 | 
| 
Cattle— 
Cows and heifers in milk ...... 1,962,505 | 2,096,387 | 2,066,483 | 2,040 
Cows in calf, but not in milk... 286,273 | 307,059 | 301,774 2837 
Heifers in calf..........s0ss00ee0+ 355,100 | 387,257 | 355,251 | S64, 
Bulls being used for service ... seeneee 88,405 82,112 62 
h ttle : 044, 
Roa and above ......... 971,470 | 925,980 | 9168 
One year and under two .... 1,159,768 | 1,226,498 | 1,174,956 | 1,143.4 
Under one year .........0000+ 1,150,473 | 1,198,164 } 1,119,697 | 1,102 
. 
Total of cattle .......0.-..-. | 5,959,019 | 6,275,240 | 6,026,433 | 5,957, 
— 
ye oy 5,973,711 | 6,962,142 | 6,836,712 | 6,717 
Rams bs to be used 
for ea sdanepehuslaniion 2,854,149 |} 196,351} 191,491 | 18 
Other sheep : om | 2,066 
DOVE ....00006 2,625,282 2,379, } Y 
Gatien year vate eres 6,255,758 | 7,288,500 | 6,981,950 | 6.9% 
Total of sheep ........+-++++4 15,083,618 | 17,072,275 |16,389,610 |16,105, 
Pigs— wl 
Sows kept for breeding ......... 331,557 | 392,954 i: 
Boars being used for service ... $2,035,411 2 273,056 2 564.758 2,037.4 
Other Pigs .....ccercsrecrsereeseeres ’ ’ at _ | 
———|—_— 3 
Total of pigs .....-.-s-0+0000 2,366,968 | 2,691,514 | 2,971,045 | a 





(a) Figures for 1927 and 1928 include mares kept f 
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| an ines has been slow, but at steady prices. The best 

bee s for @ stallion was 800 guineas, but few others 
der eed over 200 guineas. Prices of Clydesdales were 
n 


lower than in 1928, and those of Suffolk Punches 
b el changed. Hunters and polo ponies met with a 
5 7 


demand. : 
owe _There was undoubtedly a slight improvement 


tatog ‘a the past year, but it is a question whether the 

of th gal advantage is of much benefit to the breeder. Large 

ry th caies have maintained their popularity, and many first- 

ys wimals have been exported. The demand generally 

ium overseas fOr other old-established breeds has been 

nals 4 large consignment of Berkshires being sent to 

ipsralia in the autumn. A large number of public sales 

199 yre taken place, but high prices have been few and far 

yineen, ‘Trade in large whites and middle whites has 

wa active and prices better than in 1928, and there has 

Ry wo some improvement in the prices of large blacks. 
a fre have been few sales of Berkshires. 

212.4 Sep.—The trade in pure-bred sheep showed a con- 

gerable improvement on that of 1928. At the various 

63277 gs, prices were maintained at a satisfactory level, and 


jmgh in the majority of breeds fancy prices were not 
wehed, a very steady demand was experienced. There 
ys been a great demand, both from North America and 
(ada, for good stud stock, and had it not been for the 
wreak of foot-and-mouth disease near Glasgow last 
September, a record number of sheep would have been 
gt across the Atlantic. The Kent and Romney Marsh 
we at Ashford was the outstanding event of the year, 
we two hundred head being purchased, many at very 
iigh prices, for export to South America. There has been 
ite change in the demand for Oxford Downs. Suffolks, 
Rvlands, Leicesters, Romney Marsh, Dartmoor, Black- 
wed Mountain and Cheviots all experienced a satisfactory 
vaon, and demand from the Soviet Government and from 
§uth America caused an advance in the price of Lincolns. 
Suthdown, Wensleydales and Exmoor Horn commanded 
uber lower prices than in 1928.—Mr Harry Brown in 
“fhe Farmers’ Red Book.’’ 


Fat Stock.—Prices of fat cattle varied less than in 1928. 
rer the year 1929 the average for second quality cattle 
ms ls. 6d. per live ewt. less than in the previous year, 
ui the index was five points lower at 33 per cent. 
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above the pre-war level. Fat sheep averaged about jd. 
per lb. less than in 1928, and the index fell ten points 
to 57. In both cases the net decline was due to the fact 
that prices rose less in spring and early summer than they 
had in 1928. During the last quarter of 1929 prices were 
higher than in the corresponding period of the preceding 
year. Bacon and pork pig prices advanced sharply in the 
first five months, then fell about 1s. per stone. Prices of 
pork pigs more than recovered their loss in the autumn, 
and averaged 13s. 6d. per stone (second quality) in Decem- 
ber. Bacon pig prices did not rise again until November 
and December, and remained below spring level. The 
following table, based on figures in the Agricultural 
Market Report, shows the percentage increase in prices, 
as compared with the average, 1911-13:— 


1923, 1924, 1925. 1926. 1927, 1928, 1929, 
§1 53 5 41 


Fat Cattle .............+. 1 27 38 33 
Fat Sheep..............0+ 87 87 83 57 50 67 57 
Pigs, Baconers .......... 57 33 63 80 44 35 60 
Pigs, Porkers............ 71 39 64 84 55 38 65 


POULTRY. 


The following information is obtained from an annual 
review by Dr. Edward Brown, of the National Poultry 
Council :— 

The severe atmospheric conditions which prevailed in the 
earlier months of 1929 delayed hatching and rearing gener- 
ally, but the gain from postponement of hatching to the 
natural period probably balanced the loss. Otherwise the 
year was one of the best which breeders and producers have 
experienced. Prices and profits have been excellent. Egg 
farming on specialist lines, as distinct from farm poultry 
keeping, is no longer a doubtful proposition. The census 
taken on June 4, 1929, records that there was an increase 
of adult fowls of 5,207,459 or 24.4 per cent., as compared 
with 1924;.o0f geese of 81,362 or 15.2 per cent.; and of 
turkeys of 58,366 or 9.1 per cent. These returns only 
apply to farms of an acre and upwards. If smaller holdings 
of all grades were included the increase of fowls would be 
much greater. Increased production has been accom- 
panied by some enhancement of consumption of home 
supplies as a result of grading and marketing regulations, 
the establishment of packing stations to deal with British 
eggs, and the marking of imported eggs. Marking has not 
yielded all that its advocates hoped, owing to the fact that 
















| ‘THE 


EMPLOYERS’ 
| LIABILITY ASSURANCE 


CORPORATION, LTD. 


| and its Associated Offices, 
| Gerical, Medical and General Life Assurance Society 


| 
' 
i 
| 
i 
| 
; 


wks Giim| The Merchants’ Marine Insurance Co., Ltd, 
breede 
; TRANSACT 


INSURANCES 
OF ALL KINDS 





City BRANCH: 


13, King William Street, E.C.4. 
Telephone No.: Mansion House 8801. 





2 West Enp BRANCH: 
"~ 15, St. James's Square, S.W.1. 
. Telephone No.: Gerrard 0320. 

of la 


roved; HEAD OFFICE: 
cle Hamilton House, Victoria Embankment, E.C.4. 
_ Tre Telephone No.: Central 5262. 








“STANDARD” 
QUOTATIONS 


Would’ st thou both eat thy cake and have it ? 
—HERBERT. 


This desirable state of affairs would seem to be almost 
reached in some Standard Policies, where the bonus 
actually exceeds the premium. 


EXAMPLE: 
Whole of Life, £1,000 Sum Assured, With Profits. 


Annual Premium for age 28 at entry {23 0 oO 
Tax rebate, at present 2s. in the { ... 2 6 0 
Net annual cost w» £20 14 0 

At the Standard’s present bonus of 42s. per cent. annual 


and compound, the amounts added to the {1,000 Sum 
Assured would be: 


At end of year Bonus Premium cost 
I eee £21 £20 14 0 
21 oe £547 £434 14 0 
41 oe £1,345 £848 14 © 


(Tax rebate taken at 2s.) 


The supreme financial strength of the Standard gives 
every indication that the present rate of bonus will be 
maintained. 


Write to-day for “With Profit” prospectus “A.J. 14.” 
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deficiencies in home supplies have been made more mani- 
fest. Had it not been that grading and the national mark 
were introduced at about the same time the effect might 
have been disastrous. With the advance of poultry hus- 
bandry on specialist lines laying trials are steadily advanc- 
ing in importance and number, and the dissemination of 
pedigree stock is doing much to promote greater success. 
Attention must, however, be given to the decrease in size 
of body and of eggs as a result of enhanced fecundity. The 
chief complaint on the part of traders is the small size of 
British eggs as compared with those imported. Imports of 
eggs in shell at 24,961,808 great hundreds in 1929 were 
5.6 per cent. less than in 1928. Heavy decreases in im- 
ports from France, Italy, Egypt, Russia, the United 
States and Canada were not balanced by the substantial 
growth in imports from China, Australia and the Nether- 
lands, and the relatively smaller increase in those from 
Denmark and Belgium. Empire supplies, except those 
from the Irish Free State, remain a very small proportion 
of the total. The declared value of this total at 


£17 ,855,625 exceeded that of the preceding year by £79,411. 
Imports of dried and liquid eggs were as follows :— 
Quantities. Values. Per cwt. 
Cwts. £ 8s. d. 
ae 640,028 3,066,344 95 9 
BI cnsrencadten 583,680 2,718,792 95 4 
BED <cpccbovcves 680,086 3,103,403 92 6 


Nearly 99 per cent. came from China, including Hong 
Kong. 


Pouttry Imports aND Exports. 


The imports of live and dead poultry into Great Britain 
and Northern Ireland in 1929 were:— 























Country. Quantities. Values, 
Alive— No. £ 
Irish Free State ...........csccececee 1,072,820 208,551 
Other countries ................c0006 31,905 4,163 
SS aa 1,204,725 222,714 
Dead— £ 
See aan 43,504 193,466 
MEN alaccsccenscesodsbcoboiemesttares 65,145 423,595 
— poocdabesecesbbeodisdasensaebebeo reer ret 
TUNGALY cccccccccccccccccscccccccsccce . 
US Aim papmoussooseesecgnesbeds 9,742 72,907 
Irish Free State .........c.ceccsesses 126,882 746,141 
SITUS tet cntiumebneeeseennnne 229,666 1,141,808 
Total dead  ............cccccceceees 554,210 2,959,717 
Less Te-EXPOrts® ........cceeeceeee 20,623 121,308 
Net total dead ......... genecoses 533,587 2,838,409 
Gross total poultry .............cccccscscecesscscscscceves £3,061,123 


There was an increase in 1929 over 1928 of quantities 
by 64,773 cwts. or 15.9 per cent:, and in total values of 
£271,288 or 9.5 per cent. 


Estimates based upon Census returns and average values 
of eggs and poultry for 1929 are:— 


£ 

Estimated production in England and Wales ...... 24,709,600 
Estimated production in Scotland ..............cecss0« 3,286,000 
Estimated production in Northern Ireland............ 3,869,000 
Total production in Britain and Northern Ireland... 31,864,600 
Imports of eggs and poultry, inclusive of dried and 

liquid eggs, TO-EXPOTUB..........cseeeeserseveeseeees 23,994,335 

Total wholesale consumption .............scceccseeee 55,858,935 


The corresponding estimates for 1928 were:—Produc- 
tion, £31,436,995; retained imports, £23,249,342; consump- 
tion, £54,686,337. 


FISH. 


Taking into consideration the fact that more firms than 
ever are handling their supplies outside the market proper, 
the figures of which are not included in the official list, 
it may be estimated that Billingsgate has dealt with a 
greater bulk of fish of home and foreign origin this year 
than any previous year in its existence. The official figures, 
giving the total weight of fish handled at Billingsgate up 
to the end of November show the arrival of 174,804 tons, of 
which 20,317 tons arrived by water. The figures for the 
corresponding period of 1928 were 171,148 tons and 21,311 
tons respectively. Working on the average prevailing 
during the first two weeks of this month, the grand total 
for the year should not fall far short of 200,000 tons. Sup- 
plies of prime fish have fallen compared with those of the 
previous year. Other classes of fish have been well in 
evidence, but in both grades, home-caught fish have shown 
a considerable decline. Offal grades have met @ much better 
market. Foreign supplies have been the mainstay of the 
trade. Danish fish has been the greatest feature of this 
section. 

Supplies of fresh salmon have shown a slight decline, while 
values generally have also fallen. The demand for Scotch, 
English and Irish salmon -has been extremely good, and 
there has been an enormous increase in the frozen salmon 

trade. Grimsby has had a record year in the total landings 
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of 3} million cwts. valued at “n: 
thirty new trawlers to its fee, ttn. Hall has adde 
other directions during the year, All — Progress 
except Aberdeen have done a ve A 
business.—Fish Trades Gazette, > *atisfactory year 
The Board of Trad 
British taking in ] 





e returns of the landings of 
928 and 1929 include the following 
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Twelve Months ended December 3]st gis 
mt 
Ane? 
Kinds of Fish 4 Quantity, v ti 
and Waleey ULE Wares “om = 
1928. 
bot 
ag Wyo iS 
wis, 8. £ 
ee ON uF ty 2,706,712 | 3,052,400 bes 
Haddock Pe OPEN OM santas Y 944,994 | 2.059'04) HH or 
Halibut cnr | dase | 2R000 | sas = 
Lemon RNP Gidtsitococesdthectaas 70,047 | 74226] gett 
Tig esevereeernseesneerneernee 172,218 | 169.971 | da6463 
: — snigtiembinnsnescccscsnesnantnn 595,743 634, 1,373,960 Froy 
sks SIND GIP ecevcecdesecmssenss.. 424,724 | 446,317 | "573235 
Sole wsoeesreerneerneernseeeevne 69,607 | 83,327 | §5)"245 
Turbot ..essecsrsssseersenesceenes 63,643 | 72,556 | 301 289 
WRI esssesseonseeenesencerns 306,342 248. +4 
Herring Ritianaiiheiiamenameans 4,155,826 | 4,210,385 | 1,709,435 mn 
Gideactithaunblaa ceil 137,477 | '130; 17 - 
Total wet fish®............... 13,443,626 | 14,287,099 15,185,830 | Ten a 
OysterS.......c00cceeeeee hundreds 80,577 13,772 87,094 Th 
Total shell fish® ............ 429,312 | 378) attra 
Total valuct ....ce+.-s.s+e-. ~ 13,613,142 | 1482210 wi 
Scotland : Wet fish .............. 6,603,770 | 6,774,390 | 4,658,100 | 4a7 Mac 
Great Britain : Wet fish ....... 20,047,396 | 21,061,489 1141330 iit expec 
Great Britain: Total imports rp 
fresh figh.......ccsccseeseeses. 3,438,435 | 3,666,370 | 4,960,635 | «a3 nd | 
From 














® Including other items not given above. ¢ Fish of all kinds, 


I].—COLONIAL AND FOREIGN PRODUC! 


TEA. 


The course of the market during the year has been alm 
consistently downwards except for fine tea. In January 
market price of common tea was ls. 2d., but very 
the price of this quality began to fall, until it reache 
about 8d. per Ib. in November, since when there } 
been some slight recovery. The most noticeable feature of 
market, however, has been a very marked difference in pn¢ 
between good tea and low tea, with the poorest demand 
all for the lower grades of medium, which have now becom 
merged with the common grades. — 

Growing conditions have been universally favourable, a1 
the world’s production for the year will show an increase ¢ 
54 million Ibs., India (North and South) accounting ft 
34 millions, Ceylon 15 millions and the Netherland , 
Indies 5 millions. But the weakest feature is the png # 
ing demand from out markets, direct shipments i 
Calcutta showing a fall of 7 millions during ya 
Colombo 14 millions and Java and Sumatra L ml 
The following tables give the exports from India:— 


nts FRoM N. Inp1A TO ALL COUNTRIES. 
ae Aprit lst TO DECEMBER JOTH. 


{@ FESS CSET 


> aa, 





Season Season 
1928-9. 1929-30. | 
29 745,955 en genes 
——— and Chittagong) seesnnnnnnneneenes at htetT esti 
T places PPPPPPTT TTT TTT Tt pie 
a 276,959,189 A 
Bombay by Rall .........csscesceseenessnnensnesensetes tet 
Bombay by Sea.......0e-seeveereersenecsensrsnsereres* sr 039 
Indian Ports svssnenanenensnsansnnanncnsenssenssneett 0 2,387,196 r 
TATTOR ..cccsecccccccorcerscsecsserensenoesosesees as F 
Total (IDB.) ......creeeerrersereneeeee® 288, 7 
From SOUTHERN INDIAv— 30,833,676 
eR anne 247638 
OMDO un. ssevsesveeenesessesrsvsscnnsesresssseeees 
All other places wh, — — 
Total (1D8.) ......esseeeeeseeneeneeeseere® 


ity of 
As is to be expected with rapid growth, the quality 


crop has again been most disappointing. from Ceylon f , 
The following table gives the expo 
January Ist to November 30th : a ; 
hh 129110,144 E 
United Kingdom ........csssererrsereererenr ne 7781 3 
Continent ..........eesseererreenerrenenensnnerneenennn 25445.0 
AMETICA .......0000eeererrnnerenrrsserneeeeeeten 27,425,298 
Australia sccscescoeeeeseneeeemerr 206488 
GHANA. ....-.oecenrssrerenneersseee tt "330, 
$n thine Comtetes mnseeenne oes ‘ 
Total (Tb8.) ..--sereeenerrereeerree”” 


4? the 

Ceylon is in a stronger position be te the P re 

eae owing to the special ¢ : ry bas been 
Ther ‘h ve been signs, however, that q an he 

os ae apantile by some concerns. 
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re, tea is also grown in Nyassaland, Kenya and quite 
Bupite, ianting has started in Tanganyika. Tea is also being 
} jstely P to a small extent, in Malaya and Burma. 
re following tables give exports from the Netherlands 
bast Indies from January lst to November 30th :— 





Exports rrom Foocrow To NovEMBER 16TH :— 





1928. 
L 





4,851,100 


,195, 37,152,812 
2,846,892 4,851,100 
2? 339, 7 Total (Ibs.) 41,042,310 42,003,912 
"531,117 ExPorTs FROM FoRMOSA TO NOVEMBER 30TH :— 
4,310,341 1928, 1928. 
Beteh GB TOG.) orccerccvcogcegecoceseoccee ae 122,032,068 Ais, saiibichiticiltieaitidvalitindnbdietniiammaitiitivhibipion 7, sia? 6 fox 


‘ London 1'085,460 1,206,282 
from SUMATRA : 1929, ' 208,561 "164,365 


1,6nn 046 9,155,318 7,544,596 
11,951,489 . tbh : i 
638 Owing to the hostilities between Russia and China, and 
“aos'386 oes the consequent cessation of Russian buying, the season has 
- been very unsatisfactory. Prices opened on a high level, but 
Total (in IDS.) .....cerereseecceesseneeees 17,303,485 20,436,295 subsequently slumped heavily, and in realising holders made 
The abolition of the Empire preference on tea has | heavy losses.—Messrs. Brooke, Bond and Company. 
stracted rather more Java and Sumatra tea to London, and The Board of Trade figures for the United Kingdom for 
wiortunately a great deal of it of very inferior quality. | 1913, 1928 and 1929 are as follows :— 
Varket prices must be below cost, so that we may reasonably : 1913, 1928, 1929. 
these shipments to ease considerably. _ Lbs. Lbs. Lbs. 
Th folowing tables give the exports of China tea—black 11e93e 427 159,280°648 1581671 489 
ud green—from the commencement of the season :— 16,272,548 6,580,893 9,209,835 
fou SHANGHAI TO NOVEMBER 16TH :— Java, Suriaira, ont sii 
. ' and Netherlands 32,052,717 71,221,607 85,824,044 
Green aree Othe t 2,322,115 2,954,015 4,889,521 


220,260 3 Total imports 365,043,464 508,856,859 560,720,335 
3,153,798 


Stocks of all kinds at December 31st., 138,005,000 240,738,000 ees 
2,745,463 Re-exports total ............ Coccceccer cece: 57,555651 90,025,762 95,061,556 
34,395 52,266 20,778 


10,044,508 33,732 Nil 
3,902,675 COFFEE. 
29 


3 170/631 The sudden collapse in the price of Brazilian coffee in the 
"Nil 58,265 Nil closing months of last year has materially changed the out- 


look for the coffee industry throughout the world. Under 
Total (Ibs.) ...... 94, 90 2 36 : : 
Nal—Black and G Green me oe ei9sais a a. isaeia m the defence scheme the attempt is made, not to restrict the 
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AN OLD MUTUAL OFFICE Assets_of over £36,000,000, 


under strict Government 
WITH se ow ensure the Eros 
A GREAT BONUS RECORD annuity, which iy humanly 
speaking, equivalent to a 
Government pension. 





At the latest Division of Profits on 3lst 
ber, 1925, the Bonus Additions to 


edinary participating Policies ranged tronn NO RISK. 


Tr cent. 
£2» £5 13s. 25 — NO TROUBLE. 


on the original sums assured. 
Interim Bonus increased from Ist January, — NO WORRY. 


1929, to 2 2S.% compound. OTHER AGES IN PROPORTION, 
EXCEPTION ALLY LOW RATES FOR May we send further particulars > 


‘NON-PROFIT” ASSURANCES. 
THE CANADA LIFE ASSURANCE Co. 
Head Office : (A Limited Liability Company incorporated in Canada) 
%, ST. VINCENT PLACE, GLASGOW. 2, St. James’s Square, 
London Office : London, $.W.1. 
17, TOKENHOUSE YARD, E.C.2. Bstd. 1847. 
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output of Brazilian coffee, but to regulate the flow to the 
markets strictly in accordance with the world’s needs. In the 
past the funds needed for financing the surplus have been ob- 
tained by means of foreign loans. Much of this money has be- 
come locked up in the large unsold stocks in Brazil, and, with 
the big 1929-30 crop, and the difficulty of raising further ade- 
auate foreign loans, the problem of finance became acute in 
the autumn of last year and raised doubts as to the ability of 
Brazil to maintain control of the situation. These develop- 
ments had a serious effect on the market, and prices, which 
had been slowly weakening since March, declined sharply in 
October and November, and by the end of the year had 
reached the lowest level recorded for nearly six years. In 
the 12 months, values were reduced by about half, the price 
of Rio No. 7 coffee in Brazil on December 31st last being 
14$975 per 10 kilos., against 28$875 at the beginning of the 
year. The outlook remains very uncertain, and much will 
depend on the future policy of the Defence Institute, which 
is stated to be considering a scheme for the gradual liquida- 
tion of the large stocks in the interior of Brazil. According 
to current statistics, the world’s consumption of coffee in 
1929 was slightly less than in 1928, the total being about 
22,000,000 bags. 

Some reduction of the volume of trade in coffee in this 
country last year was indicated in the Board of Trade 
returns. The following are the figures for the past three 
years :— 


1927, 1928. 1929, 


Cwts. Cwts. Cwts. 
Sis ntnGentietinndeasersinoveesieneellll 681,669 656,270 574,385 
DIED cudenscmsunsesenoreensebousenenn 275,507 324,097 245,832 
Home consumption...................ss000 333,861 325,205 321,828 
Stocks in bond................cecceesceecees 181,000 179,000 191,000 


—Times Annual Commercial Review. 


COCOA. 


During recent years the world’s supply of cocoa has in- 
creased in a remarkable degree, and, although the con- 
sumption of cocoa has shown healthy expansion, it has not 
generally kept pace with the production, so that prices have 
tended to become cheaper. In 1928 there was a rather sharp 
drop in values, but in the past year market conditions 
showed some improvement, and prices moved within 


narrower limits. The following table shows spot quotations 
in London :— 


African Trinidad Ceylon 

West Coast. good to fine, good to sup. 
December 31, 1925 ......... 43/0 to 45/0 66/0 to 73/0 90/0 to 100/0 
December 31, 1926 ......... 70/0 to 71/0 78/0 to 80/0 80/0 to 87/0 
December 31, 1927 ......... 62/0 to 65/0 74/0 to 77/0 85/0 to 93/0 
December 31, 1928 ......... 48/0 to 52/0 61/0 to 66/0 95/0 to 114/0 
March 31, 1929 ............... 49/0 to 52/0 65/0 to 70/0 90/0 to 110/0 
June 30, BOBO ccKvecccvscests 46/0 to 50/0 62/0 to 63/0 80/0 to 90/0 
September 30, 1929 ......... 46/6 to 49/0 62/0 to 65/0 85/0 to 90/0 
December 31, 1929 ......... 43/0 to 48/0 62/0 to 65/0 85/0 to 26/0 


The drop in prices of Ceylon cocoa last year represents a 
return to normal production, prices having risen in the 
preceding year owing to a short crop. The world production 
of cocoa in 1929 is estimated at about 527,000 tons, against 
513,000 tons in 1928. Of the 1929 total the Gold Coast pro- 
vided about 235,000 tons, against 220,000 tons in the pre- 
ceding year; Nigeria, 55,000 tons, against 50,000 tons; 
Trinidad, 26,000 tons (about the same quantity as in the 
preceding year) ; and Bahia, 62,000 tons, against 72,000 tons. 
World consumption in the past year is estimated to have 


increased by about 50,000 tons compared with 1928, the total 
being placed at 500,000 tons. The greater part of the in- 
crease was due to expansion in the United States, which is 
estimated to have absorbed 200,000 tons, against 164,000 
tons in 1928. Some increase in consumption was recorded 
in the United Kingdom, as will be gathered from the 
following figures from the Board of Trade returns :— 


1926. 1927, 1928, 1929, 


Raw Cocoa Tons, Tona, Tons, Tona, 
EO TEES es he tea 59,461 64,057 63,329 77,406 
Home consumption........................ 56,409 55,847 55,566 57,496 
Re-exports 


FOTO Hee eee eee eeeeeeresee®e 


Stocks in bond on Decomiber 31,1929 17/950 20980 21'600 31,750 
_An interesting development during 1929 was the forma- 
tion of the London Cocoa Trade Association, the chief 
objects of which are to encourage the consumption of cocoa 
and to co-operate with scientific effort to improve the 
quality of cocoa. It also proposes to establish uniformity in 
regard to contracts and to create machinery for arbitration 


and the settlement of disputes.—Times Annual Commercial 
Review. 
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Quantity, er (ub 
1913. | 1928. | a9, | 915 | 1908 | a pe 
Raw cocoa— Cwte. Cwts. © io 
Imports ............ 669,639 |1,266,594 |). san 3 £ £ £ = 
He iii] Star (ir RN pas des al 
eroccece J 44,484 | 213,706 | 47; tes a 

Stocks............... 198 5,013 | 454,964 | 525.75 
eed 1000 | 432,000 | €35,000| ae t 
prepared— Exp 
oe ppadbeéeses ane 207,137 | 203,417 e+ 11,463,867 ons 
Re-e exports... sed 3126 | 1535) Sas ngs 5 
exports... | ae | 171,427 | 195,775] |, hts a fe, 

SUGAR. 


Prices at the beginning of 1929 were at suc 
that it seemed unlikely that a further st eye, 
would continue, say Messrs Wessels, Kulenkampf an 
Company. In January, prices for the spot saath toe 
from 1.99 to 2.05. A fair recovery occurred in February 
March, due to scarcity of supplies and greater interes 
by refiners. The general trade and Operators were al 
buyers in view of a prospective tariff increase before Con 
gress, and under these influences prices advanced to 2% 
As it became evident that Cuban production would exce 
&1 million tons, offerings were free, and prices again beg: 
to decline. May liquidation brought prices down to 1.65 | 
June 11. July futures were selling at 1.59. Renen: 
turiff activity caused a complete change in the sentimen 
and a sharp recovery followed, aided by rumours of th 
establishment of a Single Seller in Cuba. This organisatic 
was finally authorised by a decree of July 26th. Stror 
interests, including a Cuban Consortum, took delivery 
over 20,000 tons in tenders during September liquidatior 
as a consequence of which prices advanced to 2.31 for Sey 
tember and 2.35 for December, the highest prices of th 
year. With further postponement of the tariff issue 
Washington, prices from this point declined gradually, a 
under December liquidation went down to 1.83. The Cub 
market Single Seller Agency has maintained a firm a 
tude, and was able to dispose of the larger part of 
400,000 tons of old crop under its control at full prices. 
The raw sugar market followed the trend of the futu 
market. The lowest price for spot sugar was recorded « 
June 11th at 1.6875c. c. and f., equal to 3.46c. duty pai 
In the subsequent recovery raw sugar sold up to 2.3125 
or 4.08c, duty paid, at various times during Tuly-Octobe 
Subsequently, offers of Cuban sugars not under the _ 
of the Single Seller and duty free brought ery 
again in November to 3.71c. duty paid, equal to 1, @) 
c. and f. On December 3ist last, sales were made at 38 
3.83 for duty-free sugar, parity of 2 1/32 to 2 1 lt. 
and f. New York. sued 
Consumption in the United States rose aye 
tons refined value in 1928 to a record level of - a 
in 1929. World consumption, in thousands 0 aael 
value was estimated at 26,259 in 1928-29, pepe Uni 
the previous year. The total was composed pen 
States, 6,113; Europe, 7,053, and non-statistica 
arr latest estimates of European crops 4" 
_ 1927-28, 1928-28. 198-8. 
gon ei2 1,851,263 1.965008 


Slee 1,664,412 000 
GETMANY o+-so-ssenervsereerenneersenseses® 1,239,155 1,042,948 — 00 
Cmechoslovakia ...-...cessereerererrreee’ 110.004 107,322 mee 
AUBEIIA .....ceccecsereecererceenereneeersee® 186-701 220.062 a 
BERGIEY ~o ovccecocnnsovsnssensoovoeronens $63,206 903,075 55,000 
FYATICE cccccececseeseeeneeeeseessnnnener’ 373.113 279.290 py 
Belginm....-vesseeeserssereereereernerness"” 96g gg 519,937 #35, 000 
Holland «..-sessversssveenensersenenenseee* 142/800 170,000 1 oe 
Denmark....vessesserrreeersnererersreerees® 145.335 160. 0 ae 
SWEAEN o..--everevenrersrenncenersnrenrerees” a6 961 756.88 poe 
POIANA .....se0severerseneeressersnrseeeen"* ag g7g 367.34 20 
Ttaly...ccoscscrersrerersnnnnnerssnnensreees® 236 162 262, 132,000 
Spain ....serverrereerererernerersrrererere” 33/600 129,000 a 
Tugo-Slavin....-.---rerevresrrerererrr 139,522 130,008 
Roumania «....-s-ssvererereesernreeeeen'* 217,233 322.90 
United Kingdom «...+++.-ssrssresr" 1,501,986 l, 00 
pnt avconcnsonsenscnsnenseserre® 111,566 yeas 
er coun eovovecssocsoereres® pe aes —_—_— 7 
fo 3,025,996 & 467,52 
Grand total, Europe.....------- 1 Dutch beets. 


i ,000 tons of sugar from 0°" 
; Enoiuding 10,000 tons of sugar from beets 


Visible supplies at December tons 9 yea heto 
t as compared with 4,349, Ltd., the prelimia 
scootdlls to Messrs C. Care +19 051,000 tons F 
result shows the cane crop of yey metric tons, 829" 
-alue and the beet crop at 9,598, = the preceding seas0 
+5 470 000 and 9,155,000 metric tons 10 0 Board of Trad 
The following figures, taken from 


exported to France. 


31, 1929, were 5,473.8 






aA 
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we during the last three years ;:— 


ons, Show imports of unrefined sugar into the United 





b é IMPORTS OF UNREFINED SUGAR. 
(In thousand tons.) 

1927. 1928. 1929. 
Fedocssi 7,123 14,088 13,633 
(ube wees 2,755 4,179 3,949 
Neer sseosssonsccsdveneososeseoss 205 162 3,377 
Fe cr creweesernannnnnnnnee 2,670 2,006 2,516 
yor tries ...+- . ’ 3 428 
on eee uns 878 1,430 1,928 
— 3,851 3,681 5,444 
aot 667 3,029 4,464 
saan West 1n0i@8, €UC. ssvesecernsecss 1, 2,768 1,838 

(abet British Countries —_—--— - 
i 23,538 34,183 41,105 





Exports of refined sugar, including candy, were 1,693,032 
wns in 1927 ; 1,495,338 in 1928; and 3,333,144 tons, valued 


$2,745,719, in 1929. 


FROZEN MEAT TRADE. 


The following table, showing the quantity of beef, mutton 
yd lamb imports over the past three years and the total 
nie of meat imports, has been compiled from the Board 


g Trade returns : — 















































Me 1927. 1928. 1929. 
; Cwts. Cwts. Cwts. 
Denmark ......cccccccccscceceeee ane aca re 
_ Other COUNTIES ....+eeeeeeeere 23,849 84,325 45,331 
Fated cccccssccccsccccccocecosoonece 23,849 84,325 45,331 
Oiled 
From UTUgUay ......0seeeseeeneeecenes 336,831 589,659 795,465 
, Argentine Republic..........++ 9,986,205 8,644,551 8,160,355 
. Other COUNETICS ...cccreeeeeeee 81,939 \ 348,603 
BAAR cevcccccccccovccsecccoseccocse 10,404,975 9,564,520 9,304,423 
‘Trom United States of America ... 78,020 40,764 36,015 
WAGEAY .00..rcccccccccccecovese 248,281 186,988 151,752 
, Argentine Republic..........+. 1,562, 768,512 899,969 
“ Tl snadeccgeseenpeanvasese’ 642,743 1,011,217 926,569 
een 324,260 456,163 125,271 
, Other countries .........s.006 132,291 144,362 226,415 
TOR) ssesssessrereeseereaseeeeeeee 2,987,803 2,608,006 2,365,991 
from United States of America ... 5,058 2,784 1,684 
» Other countries ........csce0es 3,255 2,815 4,715 
ET ctnssteeanactqrenpnbammenebons 8,313 5,599 6,399 
canned, &c. (including 
Tongues), and extracts and 

SE i ncanesecossapcsevoceseosee 1,039,512 1,061,127 944,668 
Total of beef ........cccccscccesee 14,464,452 13,323,577 12,666,812 





























1927. 1928. 1929. 
Mutton and lamb— LCwts Owts, Owia, 
Fresh— 
From Netherlands ............cccscsece one eve ave 
» Other countries ............. y 13,542 21,725 25,017 
SEIT: cicenctesiicitminiadainiediadss 13,542 21,725 23,017 
Frozen— ox akin 
pO ae eee 317,252 403,396 366,605 
» Argentine Republic............ 1,536,485 1,511,468 1,545,162 
co: MII Niccticintictcesaaenens 624,817 546,527 593,490 
op Wn eae cankcsecntscinen 2,726,972 2,794,805 2,746,087 
oo Other countries .......cccccsee 303,493 365,571 379,618 
DEE seatudaidtiiateneneiebeliaaniiin 5,509,017 5,621,767 5,630,962 
Total of mutton and lamb, fresh -——-———— -- - 

OU DIGI dccicvdccreesstceeveitnn 5,522,559 5,643,492 5,653,979 
Tinned or canned (including tongues) 48,780 20,626 31,501 
Other descriptions (tongues, hearts, 

livers, kidneys, &C.) .....cccccsseesees 60,708 170,957 81,666 

Total of mutton and lamb ... 5,632,047 5,735,075 5,767,146 

£ £ £ 

Total value of meat®............ 103,464,070 109,264,102 113,598,137 


® Including other items not given above, 


TOBACCO. 


The following information is extracted from the Tobacco 
Trade Review:—The schemes being put into operation to 
prevent price-cutting in tobacco and cigarettes are having 
their effect, and cutters’ shops are having increasing diffi- 
culty in obtaining supplies. The Budget estimate of 141 
million Ibs. clearances was slightly exceeded in 1928-29, 
but consumption is believed to have been about 141 million 
lbs. More factories changed from working in bond to 
paying duty on the raw material and receiving drawback 
on their exports of finished goods. Net receipts were 
£213,000 short of the estimate, partly owing to larger 
clearances of Empire tobacco at the preferential rate. 
The quantity of Empire unmanufactured tobacco consumed 
in 1928-29 was 23.6 million lbs., or nearly 17 per cent. of 
the total. The following tables, compiled from the Board 
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Preliminary investigations 


COMPOUND BONUSES 
INCREASED 


indicate 


that the results of the Valuation now in 


er increase 


in the rates of Compound Bonuses. 


| 
| 
| progress should justify afurth 
| 


| £100 assured range 
| £2.1.0 to £2. 


The anticipated annual rates per 


from 


according to class, on recent Policies, to 


£4.12.0 to £6. 


on Policies of long duration. 





UNITED KINGDOM 
PROVIDENT INSTITUTION 
196, Strand, London, W.C.2 





Chairman: The Rt. Hon. Walter Runciman. 





Fundsexceed - - - 


£18,000,000. 
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Total Funds - £39,764,766. 





ALL CLASSES OF INSURANCE EFFECTED. 





@ 
© 
© 
8 
© 
2) 
@ 
© 
© 
2) 
28) 
2) 
2%) 
6 
2) 


HEAD OFFICES: 
LONDON 
LOMBARD 8ST. 


LIVERPOOL 
NORTH JOHN 8ST. 


2%) 
© 
a 
RABE VBeBBEVBBVBBBsesBRBRBBRBBBnsBeoReEg 


BOBVVVBVVVVBVBsEsVVVBoVRIVBBBRABAsBRRsRRBesGeesRRs0R80088 


i 


tees 








oat 





Snr ee Ct ae i ay BP 


“aan 


a map i 


Pee ath 





oes 


poo SE Re yD 


















































































: 
ee “0 


a 


necpities tang peiys tut 2” 


aes 


~ ety 
i oe 


. ae Lee 
ae en mG mere ms 











44 





THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF | 








of Trade Returns, show our overseas trade in tobacco 
during the last three years :— 





Quantities, Value, 





1927. 1928. 1929. 1927. 1928. 1929, 





Imrorts—- Lbs. Lhs. Lbs. £ £ £ 
Unmanufac- 
tured 


tobacco : 
From United 
States of 
From Nyasa- 
land Protec- 
torate ...... 13,781,373) 12,181,826] 10,679,290 1,078,819} 837,93 694,599 


India ...... 8,432,684) 10,338,322) 9,140,396) 370,092] 405,284 332,261 
Countries ... | 22,609,464) 23,425,988] 14,803, 2,216,764) 1,928,231) 1,200,994 
Imports |222,265,323/211,785,216|239,902,774|17,833,926|16,224,328| 17,188,690 


177,441,802) 171,838,580|205,279,535|14,168,251|13,052,874 14,960,816 








- |166,994,343) 183,344,060) 198,882,078) 


Iunports ...... 1,380,802) 1,392,074) 1,455,482) 1,344,547| 1,318,669] 1,311,251 





sumption ... 858,048 855,853 827,508 
RE- EXPORTS— 


tured ......... 9,727,488) 
Manufactured 66,774 











10,789,509) 9,401,330) 798,776] 840,191] 684,153 























Exports, total...) 36,152,772 59,502,589) 47,616,496) 8,404,526) 9,363,537] 9,556,327 





RUBBER. 


The following is extracted from the Annual Review of the 
Rubber Market published by Messrs Figgis and Company :— 


SHIPMENTS of PLANTATION RUBBER from CryYLon, INDIA, 
Burman, Matava, Sumatra, Borneo, and Java, ETC. 





Exported from— 1924. | 1925. | 1926. | 1927. 1928. 1929. 





Tons. Tons. Tons. Tons. Tons, Tons, 
CREED, icccdiscvcebbihecdedes 37,350 | 46,000 | 59,000 | 56,000 | 58,000 | 80,500 


OXPOTts).......0.s0ceeeeeee 259,750 | 319,000 | 391,000 | 371,000 | 409,000 | 577,000 
Java (direct shipments) | 38,500 | 45,000 | 50,000 | 53,000 | 57,000 | 63,500* 
Sumatra (East (ai- 





rect ayes) ) pecees 41,000 | 44,000 | 55,000 | 59,000 | 60,000 | 66,000° 
Other N.E.I. Ports ...... van 6,000 8,000 | 10,000 | 23,000 | 27,500° 
India, Burmah and Fr. 
Indo - China (direct 
shipments)............++6 11,000 | 17,000 | 18,000 | 18,000 | 19,000 | 18,500® 
ee er 387,600 | 477,000 | 581,000 | 567,000 | 626,000 | 833,000t 























* December shipments estimated. 
t+ Excluding about 2,500 tons of rubber shipped in latex form. 


All estimates, including our own, of production and con- 
sumption during 1929 have been so greatly exceeded that 
they have been worse than useless. Although Malaya had 
been under restriction, more or less, for seven years no one 
expected that the trees could increase their yield of latex to 
such an extent and continue to do so for-such a long period. 
Some estates in Malaya have given. as much as 550 to 
600 Ibs. per acre, and no one can tell how long this will con- 
tinue. The native area in Malaya has also greatly increased 
its output, and there is no doubt that the natives are 
tapping heavily. Shipments from British Malaya are 
about 455,000 tons; this makes the production 36 per 
cent. above the last reduced standard production figure of 
320,000 tons. European estates have not increased in so 
great a proportion as the native holdings, where the low 
price has no doubt stimulated heavy tapping. The Nether- 
lands East Indies have not increased their output to any 
considerable extent. The total shipments of rubber from all 
parts are about 860,000 tons, including 25,000 tons wild 
rubber. Our estimate for 1929 production at the beginning 
of the year was 700,000 tons, so-that, subtracting the surplus 
of 30,000 tons from 860,000 tons, we have a production of 
830,000 tons, which is 130,000 tons greater than our esti- 
mate. 

Consumption has shown almost as great an expansion. 
That of the United States has increased from 441,000 tons 
in 1928 to 470,000 tons. After the tremendous increase of 
70,000 tons in 1928 this year’s excess of 30,000 tons is most 
gratifying. That of the rest of the world has increased from 
235,000 tons in 1928 to 325,000 tons, a considerably larger 
percentage. No doubt manufacturers allowed their stocks 
to fall to a low level a year ago, but the expansion has been 
most marked, particularly in France and Japan. Many 
countries so far apart as South Europe and Manchuria have 
taken to the use of rubber-soled footwear to a very large 
extent. The total consumption has reached 795,000 
tons, which is 120,000 tons more than was consumed in 1928. 


‘taken into the world’s stocks, 


90,500| 124.293 52,437/ 64.288] 73.328 | 





929. (Feb, 15 


As will be seen, this leaves US With an 


during the year of 65,000 Xcess of | 
tons, which include the $0,000 tone wc tipmenta 
The heavy quantities « afloat ” at the end of oe is} 


ve 
Increased here from 22,606 to = - Match: 1929 socks hel 
are 105,138 tons, about the same as at the | in America they 
ved — tons more than at the end of eeinning of 192%, 
_ in Penang and Singapore are 33 187 to Car; dealers’ 

US tons at the end of 1928, Stocks oo #6 Against 
United States together are rather aoe — and in the 
normal consumption. n 24 months’ 


The following estimate of i ‘ 
price of 8d. for standard E Teveetien = 1930 18 based on g 


Pialaya Ponesrcccoseccceseccosccesese 435,000 
CYUOR...cscccrrerssceseessores en menenente , 
 __ _  . 75,000 a 
~ penemannnemane Re 265,000 ” 
PIED <orsevesenpmapnemmeens ne 000, 
Pnrennimetinnee 25,000 
m_-_-_. 
i Piston 
'é estimate the consumption of inci 
a Pp the principal countries as 
1927, 1928, = 1929, 
Tons. Tons Tons. _ 
America .0.....cececceseccses., 371,000 441,000 470000 «att 
England........................ 45,000 48.400 “tubes — 
I  iictiiinneittinieiee 36,000 = 38,000 = 601000” 
Germany ..................... 9,000 39,000 501000 
Seema 6,500 8,000 10,000 
TiliiMctsccesesvedsscosseess.2, 27,000 31,000 35,000 
i stetieteaaiece a 19) 26,000 341000 
(pi 5 a 12/000 7,000 10/000 
Australia ..................... 10, 9,000 15,000 
a 9 Satna 11,300 12,000 16000” 
ti iticcusiiinikenececenn 1000 675,000 795,000 83,009 


There was a general “ bull” movement in the early part 
of the year, brought about by the large consumption in the 
United States. Speculators and some dealers bought 
largely and lost money, unless they took the opportunity of 
selling during the advance in the spring. At the opening 
of the year the price was 8yd. for spot standard, advancing 
to 113d. by the end of January, and to 1s. 03d. in March, 
which was the highest price of the year. The market de- 
clined in April to 9gd., fluctuating up to 11}4d. in May, but 
generally remained quiet round about 10d. and 11d. up to 
the end of September. For October there was a slight rally 
on the news of the Dutch growers’ meeting to consider a 
scheme for restriction or central selling, but the market 
quickly fell away when it was evident that nothing could 
be done, and the price declined to 73d. on November 12h, 
the lowest for the year and the lowest price since 1922, when 
it touched 63d. During a good part of the year there has 
been some premium for thin pale crepe, and sole crepe has 
met a much better demand. The old stocks were worked 
off by the middle of the year, and fine quality has sid 
steadily round about Is. 3d. and 1s. 4d. The shipments have 
probably increased by 2,000 tons, and are now about 8,000 
tons, which are being consumed. The receipts in Para have 
again fallen off, and show a decrease of about 2,000 tons as 
compared with 1928. The price of Para rubber has fallen in 
sympathy with plantation, and there has only been a very 
small market business, with no speculative interest. We 
close with the price of hard cure fine and soft cure quoted 
at 8d. per Ib., and caucho ball 44d. per Ib. There have — 
practically no new imports of other wild rubbers, and ther 
is very little demand for them even at the low prices. 


UNITED KINGDOM STATISTICS, 1929, 


tation—London and Liverpool. 
is Deliveries, Stock. 


Tons. Tons. Tons. 

BONED ococvcccerecocccsvcccesossoseoees 12,595 6,214 28.981 

V vesessnsenesneneenses 2,008 one i311 

ce ad REET, ET 1.038 vais st 
ERE LUE sacesensssevecesssseeses a8 H ri : 
ADTil .......cceccecsceeececsenenonsreeers yt 7628 3st - 
MBY..0.cccccccodesccccccsccceccesesoececes pon oss ss : 
June sossacnsssvesencnenscnnsnacesssessts® vase oioe iss 
— seoornroressemrteaenryt tr erry eaas om 408 : 
, UQUSt ....-sversseeersssersssssenssssees yon fe sun : 

eptember’ ........-eeseeeeereeeeeees 16385 Ho elas 
Octobver.....++sss-rererereressesrrrreress 107 oe e% : 
——— TELIA nt poe 1625 a3 . 

December ........sesceeeesseeseeereeses ¥ bas 
Totals......cr-csssscssneressereseree 137,065 86,436 ws Th 


THE OIL INDUSTEY. 


r’s surplus was the most serious ne 
of 1991-2083. Such a record would have eS ad 
most industries, but the oil industry has 0°00 ® to con 
most remarkable progressive annual be contizedl expecta 
sumption of oil products. No doubt : upply has been T™ 
tion that demand will catch up wit oye fe producers 
sponsible for the excess of zeal on the ee son an alarmidg 
The increase in stocks since 1919 , months? supply, the 
appearance, but, reckoned in eoiag) ¥ seven years a£°- 
stocks position is no worse than It as ae production and 
The table which follows of the United : oe exports (a¢- 
imports, as compared with consump orld’s oil trade), 
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ae statistical record of the oil industry year by year 
1919:— 


9 DEMAND OP Ald, OILS (Figures of 


American Petroleum Institute). 
(In thousands of U.S. Barrels.) 

















vs U.S, Con- ‘A Stocks in 
production | sumption | Increase | Excess | Stocks at | terms of 
sad and in Con- | of Supply.| end of Months® 
imports Exports. | sumption. ear Supply. 
425,761 oe 6,767 192,046 5-41 
51.723 | 522,309 | 22-67 29,414 | 221,460 | 5-09 
900,959 | 519,301 ove 81,658 | 285,277 6-59 
“| gage78 | 593,338 | 14-26 100,140 | 385,418 1:19 
"| 932,015 130,228 23-07 101,787 472,858 1:17 
“| 998,474 781,852 7-07 26,620 511,599 7°85 
isso | 811,786 | 3-83 30, 541,693 | 8-01 
$52,158 868,776 7-02 16,618® | 519,703 7:18 
“| 991,746 | 966,013 6-70 25,733 | 613,931 7°63 
“1 1312'000 | 1,104,517 | 14-34 67,483 | 681,414 7-40 














® Deficiency. 


fw wear began with a daily average crude-oil production 
the whole of the United States of 2,419,800 barrels. 
evelopment of the deep sands in the Santa Fé Springs 
in California caused the output of the country to rise 
130,000 barrels by the end of April. In the following 
a temporary shortage of light crude oil developed in 
Mid-Continent districts and crude-oil prices were 
. At this signal the restriction of output, which 
producers in Oklahoma and West Texas had been main- 
, broke down completely. By the end of August the 

y average output of the United States had reached 
00 barrels, the highest level ever obtained. In Sep- 
restriction of output was suddenly reimposed in 

in fields of Oklahoma, and in October a drastic cut was 
in the crude-oil prices in California, which was followed 
m agreement among the producers to curtail the output 
tut State by 145,000 barrels a day. This was the be- 
ag of the decline in the American production. By the 





of the year the daily average output had fallen to 


2,607,700 barrels. The course of crude-oil prices is shown in 
the following table :— 


U.S.A. CRUDE OIL PRICES, 


(Dollars per Barrel.) 
Mid-Continent Crude Oil Prices, 


Beginning of January, May, January, 
1929. 1929. 1929. 1930. 
Below 25° Beaumé ............ 0:60 0-60 0-85 0-60 
THEO 45 cccovecsseee 1-36 1-20 1-45 1-30 
44° »» and above 1-76 1-44 1-85 1-44 


Californian Crude Oil Prices, 


West Texas. Santa Fé Springs. 
May, Jan., Beginning Oct., Nov. 
1929. 1930. of 1929. 1929. 1929. 
Below 26° Beaumé ............ 0-70 0:55 1-01 0-40 1-01 
36° » and above 1-18 0-91 1-50 0-60 1:50 


Gasoline prices were weak in the first two months. 
The price of U.S. motor grade of gasoline ex 
Oklahoma refineries declined from 84c. per U.S. 
gallon to 6jc. at the end of February. The market gradually 
improved until the end of May, when the price touched 
9c. per U.S. gallon, but for the rest of the year, in 
spite of a decrease in stocks in the period from April to 
October, the market gradually weakened, until at the end 
of the year the price was no better than 7c. per U.S. 
gallon. Consumers outside the American market did 
not, however, obtain the benefit of cheaper petrol. The 
export prices at American ports of refined oil products are 
determined by the American Oil Exporters’ Association, 
which has not altered its schedule since February, 1929, 
when it fixed the price of U.S. motor grade of gaso- 
line at 84c. This price, which was well above the real 
market rate, caused a crisis in Great Britain. The Anglo- 
American Oil Company, the marketing subsidiary in Great 
Britain of the Standard Oil Company of New Jersey, had 
to buy its petrol at prices fixed by the American Oil Ex- 
porters’ Association, and found it was selling in Great 
Britain at a loss. But the problem was how to advance 
British petrol prices without giving a greater share of the 
petrol trade to the Russian Oil Products, who were under- 
cutting the market price. The Anglo-American wisely 
entered into negotiations with the Soviet Government and 
secured an agreement limiting the Russian Oil Products’ 
share of the British petrol trade to approximately 60,000,000 
gallons, an amount at that time greater than the Russian 
Oil Products turnover. The price of petrol in Great Britain 
was thereupon advanced in March by 2jd. per gallon by an 
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-) @) that, if the advance had not been made, it would have been 
a | selling petrol at a loss. This advance added materially to 
=! the prosperity of the Shell and Anglo-Persian marketing 
: i subsidiaries, especially as the petrol trade in Great Britain 
. | during the year, as the following table will show, reached 
4 record proportions :— 
: 
a U.K. Perrot Trape. 
ee i (In thousands of Imperial gallons.) 
2s fi 1928. 1929. 
: ; RAINS» rccnseetencvcideijintileretiiniilihios 134,737 810,203 
: Retined from crude (estimated) ............ 158,450 151,000 
on } 893,187 961,203 
a | Less exports and re-exports...........000000 69,528 107,793 
| - 823,659 853,410 
tee i The following estimates of world production have been 
> 2 prepared by Mr Garfias, of the foreign oil department of 
ah Henry L. Doherty and Company :— 
a 4 WorLD CrupE Om PRopvcTion. 
4 - ey Barrels, Barrels, Per Cent. 
os m,'} 1928. 1929 est. Inc. 
rt 5 (000's omitted.) 
f § United States... 901,474 1,010,000 12-04 
at # Vernemuela ......:.sceseseeseneeses 06, 135, 27°35 
_————— = =—=——“‘(i‘(‘é‘tm Qty EN tenement 87,800 95, 8-77 
Titi acteteascetibeenepeeapnecsseent 42,080 43,000 2-32 
SNEED  ducheountebounecowstadeoces 50,150 42,000 — 6-25 
TIrrririrrriti tT ttt iit) 30,600 32,500 6-21 
aa tt Dutch East Indies ............ 28,500 30,000 4-91 
Sa K SMINENED copssacpecesinossecetses 19,900 20,400 2-51 
-— <i)  qaRRR sstiiliiattpssdsdvesdesensbtsed 11,970 13,000 8-60 
: ERD, ccnseneocseghavcombbeig 9,100 9,000 — 1-10 
ee SNE seaternsstanenacatptaishoonde 8,300 8,500 2-41 
Le , ~ <7 Viptemmamerercsenseunys 7,750 8,200 5-81 
' TE a 5,290 5,600 5-86 
‘. TTT cctibensheieetamecsmesnare 5,530 5,200 — 5-96 
; Other Countries ...........004 7,926 9,100 —14-81 
: ! 1,322,370 1,467,000 10-9 
mg IIIl.—_BEER, WINES AND SPIRITS. 
ba th Beer.—The year was one of disappointment, as the 
é Licensing (Amendment) Bill made no progress, and Mr 
Seana ff Snowden announced that the proposal for increased licence 
aia Wl duties on brewers, distillers and tobacco manufacturers, 
aah i | though dropped for the time being on the defeat of the Con- 
oe BE servative Government, would be considered again in the next 
ase wt Budget. Royal Commissions on the Licensing Laws were 
eae tt appointed in July for England and Wales and Scotland re- 


Mp En. 


aa Standard Bulk Average 
2 me | Year to Duty. Barrels. Barrels. Gravity. 
tok ee ; Mar, 31. 8. d. Great Britain and all Ireland. 
a4 ee 79 36,057,913 37,558,767 1,052-80 
a i ccuiitinaeckeosies 70 0 25,115,196 35,047,947  1,039-41 
ie EEE tnadsensaceseesse 100 0 26,729,883 34,504,570 1,042-61 
eS PED ccececescnesgesces 100 0 23,513,774 30,178,731 1,042-88 
cot reat Britain and N. Ireland. 
vite Be | Ee *100 0 18,564,212 23,948,651 1,042-72 
eat F Beware anid *100 0 19,890,033 25,425,017 _—-:1,043-04 
ier ke ED Suscsconssvesesess *100 0 20,954,392 26,734,825 1,043-12 
crs f i ossthiesenentencas *100 0 21,034,419 26,765,610 = 1,043-23 
Ce gle ST sahtanenggaiennin *100 0 19,745,199 25,100,461  —1,043-28 
eS | SD aschelilitinnshdacns *100 0 19,962,997 25,359,754 1,043-31 
any ___._ fareneeminianten *100 0 19,253,000 24,530,155 1,043-33 
: aK a * Less a rebate of 20/- per bulk barrel. 
=, 44 The yield of beer duty in 1929 was £75,824,000, as com- 
gant pared with £83,318,692 in 1928. The acreage, estimated 
e. yield and average price of hops in recent years have been as 
.f follows :— 
ee Yield per Average 
“y Sey Produce. Acre, Price. 
Ree B Year. Ac y Cwts. Cwts. £8. d. 
eee 51,308 347,894 6-7 §18 8 
: EE atinmeimentninigis 33,661 507,258 13-8 439 
; EEO .cccstutnenstedied 21,002 258,042 11-7 19 10 0 
t % EE napenecnssncenichad 25,133 236,172 9-3 1910 0 
- i ecoseinnsatentias 26,452 312,000 11-4 12 0 0 
i ahishinesteaiaad 24,893 229,000 9-2 14.10 0 
: Siesta a 25,897 476,916 17-2 10 5 0 
4 — Raenanbeee mee: 26,256 355,000 13-5 1015 0 
5 ; ST scideashicantintn 25,599 332,000 13-0 1115 0 
¢ ET scindeasihelons 004 255,500 11-1 1210 0 
: SE ibeslandieniatns 28,800 242,100 10-2 1116 0 
Hee: STITT stessesvsmetbaiinis 23,900 359,100 15-0 , ese 
4 fete & ; * Hop Controller’s figures. j 
ae | The quality of the 1929 crop was good, and the quantity, 
+3 (4,000 cwts., above the average of the preceding ten years. 
ee —Messrs White, Tomkins and Courage, Ltd. 
‘ereel: _Wines and Spirits—According to Ridley’s Wine and 
+ ») Spirit Trade Circular, there was more activity in the wine 
it and spirit trades in 1929 than during the previous year. 
tik Business in wines has been s 
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agreement between the Anglo-American, Shell, British 
Petroleum (Anglo-Persian), and National Benzole Com- 
panies. In view of the public criticism of this advance Mr 
Baldwin’s Government asked for an explanation, and the 
Anglo-American Oil Company had no difficulty in showing 











table shows :— 













spectively. English Hop Growers, Ltd., dissolved itself in 
August, as the membership had declined to about 80 per 
Sone wt cent. and there was great divergence of opinion as to the 

a4 8 usefulness of the association. The number of barrels brewed 
in 1929 is the lowest since 1923, but the specific gravity has 
continued its steady upward movement, as the following 


. ; teady, and general consumption 
is being gradually stimulated. Much interest was shown 





) Feb. 
in the 1927 vintage ports, 


tively brisk. Imports of all Christmas trade was com, 


to 15,316,571 gallons, compen uring the year amo, 
1928 and 18,526,222 gdlnetn ann 13,644,256 gallo 


and colonial wines on which d Wantity of fo 
gallons, against 13,499,494 Bar ay Was 14 499 
gallons 7 1927. Of win rie hag oe 
sources, Portuguese, Spani . 480 and Ep 
Sadi showed 4 “ea ed panish white, Rhenish and Ay 


" S compared wij 
Spanish red, Madeira ant Italian deen tie Fe 
» The 


cleared of wines of Empire origin j 
about two-thirds of Saba tmovean pod a and = hig 
foreign and colonial spirits market has shown ith a 
Home consumption figures show an increase of 25 11 | 
on 1928, but imports were 1,161,142 gallons less at 3 oa 
gallons. The home consumption of British spits’ 
— ag eee in 1928, is not yet k 
places the probable increase in 1929 at } 
Exports of British and Northern Irish eg 
appreciate, an increase of 86,390 gallons being a 
the 1928 total. Re-exports of spirits have also risen 
comparative amounts being, in 1929, 864,928 gallons 
in 1928 844,578 gallons. The export trade in wines 
fallen away somewhat, only 703,148 gallons being shig 
last year, as against 761,550 gallons in 1928. The fol 
ing table, derived from the same source, shows the imp 
and clearances for the past two years of wines and spiri 

















































































1928, 1929, 

Im q Clearances, 
Gallons Gallons, sg 
French (still) ..............6. 2,064,523 2,003,986 | 2,091,050 
Do. (sparkling) ........... 781,662 692,512 721,079 
cee 5,012,283 5,014,453 | 5,960,640 
Spanish (red) ............0. 1,151,921 1,004,843 | 1,151,221 
Do. (white) ............06 1,362,597 1,249,798 | 1,549,497 
BRE 711,638 679,982 715,074 
Germany .......ccercreccecees 238,041 232,275 262,146 
IIE coshinegnuidtenttnssonos 38,597 28,354 43,629 
Empire wines ............... 2,197,345 2,491,483 | 2,741,332 
Other countries ............ 85,649 101,738 80,903 
| Sena 13,644,256 | 13,499,424 | 15,316,571 
EE ee ene 487,397 543,114 515,174 
a. <a sei Man 2,270,041 807,818 1,549,176 
Other sorts..........0ceeeeeee 1,596,044 318,617 1,127,990 
PE ncusensesnccesesanses 4,353,482 1,669,549 | 3,192,340 

















Consumption of French still wines, though better t 
1928, has not recovered its earlier level, and there 
decline in the consumption of champagne. The consump 
of port also was unsatisfactory, but wines from Germany 
the Empire were in increased demand. 


Iv._RAW MATERIALS. 
COTTON. 


, . , Feb 
The year opened with fair promise, but from Fe ) 
aod with little interruption, apathy a 
sections of the trade. The wages dispute, eS ' 
in Bank rate, and the New York Stock —e 
all helped to check such signs of recovery 4s — 
time manifested themselves. The difference ore 
highest and lowest price of Middling — “ 
this year has been 1.92d. per |b., as — a 
1928, say Messrs. Robert Barbour and “s " , 
of Manchester. Simultaneously the —_ 4s 
has been 5.65d. per Ib., compared with 5. por 
American growth started at 10.59, and in sarees 
highest point of the year—ll.14, It — j voy iy 
May Ist, and was never very a me ro70. Aft 
the latter part of July, when it at iddle of Ot 
period of steadiness followed up to the sin to 988. 
but by the end of that month it wes down ek, the 
November 7th, following the crash in Ne tr 
tion fell to 9.47, to be fol 
which proved to be the low ; 
tions covering a range of §d. per 10. 


; : uotatio J 
ensuing seven weeks, the _— condition was not? 


st Bureau report - bales. 
90.8 with an estimated yield of 15,545,00 equent a 
l ras than had been we greg ‘al decline, and by 
camialens soon made good the oa complete. The 
ot f the month the recovery had beco » response it elid 
a of the second report wae - poncerning the preg 
S the unfavourable news disclosed 


; th of 14.2 per ° 
of the crop. A deteriorati 


est point of the year. 


a ° d a dec ine in - than 
in the condition index an » been . 
ohians of 718,000 bales would - to have give b 


cient under ordinary circum 
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a strong lead, but the lack of speculative interest 
far as cotton is concerned, has been very marked 
, the year and has rendered the raw material 
ssxeptible to declines than advances, had a steadying 
» and effectually barred the way to a higher level 
"The preliminary final estimate indicated a yield 
4,919,000 bales, with 12,858,000 bales ginned up to 
‘vr 30th. The crop figures were rather larger than 
‘aj. but no developments occurred. Indeed, the 
is probable consumption seems likely to be the more 
nt factor in determining prices for some time to 
The 1928-29 crop was 14,478,000 bales, as against the 
estimate of 14,291,000 and the final one of 14,373,000. 
s 1927-28 crop was 12,955,000, and that of 1926-27 
97,000 bales. : 
jm first to last Egyptian cotton has, with spasmodic 
és of recovery, steadily declined. F.G.F. Sakellaridis 
19,35 when the year opened, and only for a short period 
Yarch, when it touched 91.60, was it ever over that 
». Towards the end of June it was down to 15.75, two 
s later it had risen to 17.30, two months later again 
4a fall to 15.20, and at the close of the year the 
tion stands at 14.15, after marking 13.95—the lowest 
ot of all—ten days previously. Demand has been very 
rate throughout the entire twelve months, and the lack 
ysiness has been accompanied so far as spinners are con- 
d by a further shrinkage in margins. 
inerican Cotton.—The following table shows the pro- 
din and consumption of American cotton during a 
of years, and is based on the annual statements 
th Liverpool Cotton Association, Ltd. :— 
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t Including linters, 


International Cotton Statistics—The International 
“ration of Master Cotton Spinners reports the world 
sumption of American cotton in 1928-29 at 15,076,000 
%, a compared with 15,407,000 bales in 1927-28. Total 
i's mill stocks of American cotton were, at July 31, 
", 2,129,000 bales, as against 2,112,000 bales in the pre- 
ug years. Of all kinds of cotton, stocks were 
000 bales, as compared with 4,787,000 bales at July 31, 


“. Probable consumption in 1929-30 has been estimated 
14,600,000 bales, 





The following table shows the Board of Trade figures of 
total imports of raw cotton and the value thereof, during 
the years 1913, 1928 and 1929 :— 





uantity. 
Cotton, Raw e : 


(except Linters). 





1913. 1928. 1929. . 1929, 





Centals, | Centals. | Centals. £ £ £ 
are from— | of 100 Iba.| of 100 Ibe.) of 100 Ibe. 


4,026,694) 3,041,954) 2,953,434) 17,642,358 20,619,416) 17,740,729 
15,847,695) 3,680,328) 8,352,109|47,307,766/40,476,4.35) 37,812,911 
e 803,491) 810,592 e 4,286,752) 4,036,495 
614,036; 139,485) 664,501) 1,992,268) 732,214) 2,809,637 
Other foreign 
countries 531,421) 486,014) 500,450} 1,696,192) 2,246,319) 2,182,376 


countries 13,151,272|13,281,086168,638,524/68,361,136|64,582,146 


yp 
United States of 


British Africa 173,891} 898,955) 1,014,225) 490,484) 6,680,775) 6,950,268 
British India 514,102; 963,943) 1,059,762) 1,128,831) 3,742,152) 3,818,599 

‘ 29,895) 23,795) 18,724; 209,422) 231,216) 178,973 
Other British Pos- 


sessions 1,262 37,834 10,408 3,226] 189,618 47,159 
om British 








719,150) 1,924,527) 2,103,119) 1,931,9€3)10,843,76) 
21,742,996) 15,075,799) 15,384,205) 70,570,547) 79,204,897) 75,577,147 


























© Not shown separately. 
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The annual report of Messrs Schwartze, Buchanan and 
Company runs, in part, as follows: —The year under review 
had many features in common with 1928: the same accumu- 
lation of tops in July, the same break in September, the same 
slight recovery in November. At the beginning of the season 
a basis seemed to have been established, but in November a 
strike in the Australian shipping world caused anxiety as to 
supplies and prices were forced above the remunerative level. 
This was the beginning of the lack of confidence in values 
which gathered momentum as the year progressed, until in 
September, and prices touched pre-war levels for some wools. 

At the opening series, in spite of a good demand from the 
home trade both for merinos and crossbreds, prices, in 
buyers’ favour at the opening, declined quite 5 per cent. 
The March series, following on a dull interval in both home 
and Continental centres, proved to be better than was ex- 
pected for merinos. Several important failures on the Con- 
tinent and considerable anxiety with regard to the report of 
the safeguarding of industry inquiry, both at home and 
abroad, tended to strangle the increase of confidence at 
birth. In June the result of the election showed manufac- 
turers at home that they need expect no help from the Gov- 
ernment in meeting foreign competition. Trade was univers- 
ally bad, and there was a continuous depreciation in the 
value of tops. When the July series opened, therefore, a fall 
was inevitable. At the lower level established, however, 
there was some demand, though withdrawals were consider- 
able owing to the general reluctance to accept the losses en- 
tailed. The Antwerp Futures market reopened in July, and 
later in the year, when more transactions were registered, 
the low quotations in this market had a depressing effect on 
the already sufficiently difficult position. The stocks of tops 
on the Continent, which had been gradually accumulating, 
also reached their highest point about this time. The posi- 
tion of topmakers and merchants was serious, but the excel- 
lent demand for noils went some way towards mitigating the 
heavy losses. These losses caused buyers to operate with 
hesitation at the opening of the overseas markets, which 
were, in consequence, weak. Influenced by this weakness, 
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prices at the opening of the September series showed a sharp 
decline. At first it seemed that this new level might be main- 
tained, but further depressing news from overseas, the desire 
of holders to liquidate and the rise in the Bank rate, due to 
the fever of speculation in America, forced prices to pre-war 
level for topmaking wools. It was decided by the authorities 
in Australia to reduce the offerings up to Christmas by 33 per 
cent., and this had the effect of arresting the slump and was 
undoubtedly beneficial at the time. Almost immediately 
after the close of the series the low prices had their effect and 
considerable business was done in all centres. The stocks of 
tops on the Continent were reduced and an apparently 
sounder position created. Demand began to slacken, how- 
ever, before the opening of the November series, and the 
close hardly maintained the promise of the opening. Since 
the sales, values for tops have again declined, and the hope 
that a renewed activity was at hand has gradually dwindled. 
The American tariff has again been shelved. The sudden 
news of the amended Australian tariff, which almost closes 
the door to some of our manufacturers, did not tend to 
hearten the trade. Thus, the year closes with most of the 
regain of November lost and the trade once again without 
bulk orders, for which it has been waiting so long. 

Compared to last year, spinner wools are 25, topmaking 30 
to 35, pieces 30, fine crossbreds 30 to 35, medium crossbreds 
25, coarse crossbreds 20 per cent. lower, and, compared with 
July, 1914, spinner wools are about 15, topmaking wools par 
to 5, pieces 5 per cent. above the rates then ruling. Fine 


crossbreds are, however, 5 per cent. cheaper, but medium 
and coarse cross¥reds 10 to 15 per cent. dearer. 

We give below our usual statement of the value per Ib. 
clean of a few representative descriptions in July, 1914, and 
in December in recent years :— 


ey i EF ii] FF Australian & N.Z. Crossbred. 














S Fine | Fairly 
A 5 = (Super)| Fine | Med. |Coarse 
d. d. d. d d. d. d, d. d, 
July, 1914 32 30 31 29 234 27 25 17 153 
Dec., 1919 | 135 110 138 108 68 95 70 40 29 
» 1921 46 39 45 33 23 35 21 103 8} 
vy 1923 65 63 65 58 48 52 42 23 19 
» 1924 82 78 80 68 60 65 58 37 33 
» 1926 52 49 48 42 34 42 33 1 17 
>» 1927 57 55 55 47 38 44 35 2 21 
» 1928 50 49 48 43 34 41 35 25 22 
» 1929 35 34 34 27 27 27 23% 19} 18 





























Average value of the Colonial bale: —1914, £17 ; 1920, £52; 
1921, £18 ; 1922, £22; 1923, £28; 1924, £39; 1925, £29; 1926, 
£26 ; 1927, £27 ; 1928, £30; 1929, £23. 

According to Messrs Charles Balme and Company, the 
quantities of wool catalogued in the London market during 
1929 compare with the figures for 1928 as follows :— 


1928, 1929. 
Bales. 





BE A BURIED ovencoepeneocensanaquncsennsbocnpoctsiectectaiines 127,441 103,740 
ge pinbtebbbisoliahsbqbcschesstoonsinaalbetbeapsebacsene ,079 65,7 
nnbosidbddventdseassbtbbedédbclbceentbdidsuedsbdsicosbbbioes 419 83,149 
I ITIIID. 2 nntenvnnnsninaotipunsenonantntnbeitnsintnsnanhadnhs 890 28,478 
MT Gilictétatceccnsssontmensssostasuhenseeseouesqeceens 45,935 “ye 
LR ATEN NE RE TT RAINS 221,135 227,323 
Si nahtibbehhesamdnenhecinoncnencanenpevensvovsoadchaneneoscbanes 29,367 17,906 
Punta Arenas and Falkland Islands ..................c.0e00e« 68,561 95,047 
SINS natedteeednaenemnehirnashatadeanieeianinndemetationts 11,217 3,155 
Be .. cocrewwwwsse 0000600050 00cussecevisiecksseesceeseSs ee eecee tase 23,269 13,652 
INTHE abchoncsuyshuqstinbosssnupsesesieteeciinaconbeesantinein 684,859 686,653 


The following table, compiled by The Weekly Wool Chart, 
shows the amount of wool retained in the United Kingdom 
in the years stated, the figures for 1929 being for the 
twelve months ending November :— 








(In million Ib.). 
1913. 1927. 1928. 1929 
Importe, foreign and colonial wool  ...........0...+ 801 822 779 789 
4 406n6d M6 339326 
Retained ............. 494 «476440463 
British clip retained ..... . > -— =. oe 
Total retained by trade .escescssscsssosoeco. 589 «533—i«*S2si«CSG 


The quantity of wool retained in 1929 did not differ 
materially from the average of the previous three years. 
It is estimated that he consumption in 1229 weuld be about 
515 million Ib .(excluding wool trem sheepskins), so that 
stocks increased slightly during the year. The estimated 
consumption in previous years has been :—-1928, 625 millidn 
Ib.; 1927, 555 million Ib.; 1926, 525 million Ib.; 1925, 
460 million Ib.; pre-war averages, 575 million Ib. The 
cones of re-worked wool is much less than before the 
war. Figures are difficult to obtain. 
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PLAX, HEMP AND 
_ A notable development in the 
in the consumption of hard the ex . 
Little money has been earned in the sols fi — 
volume of the jute crop is mai bre section, 
ey deteriorating, 

tan Hemp.—The mar : 
played no great activity — Toop weg alin hemp 
tion of the first three months of the year whi + sage 
stationary, there was a gradual but stead +e 
which, at the close of the year, at £54 for | 8B 
per pont, ares pre-war level, 188, i 
ussian Hemp.—The value of ium §; 
January was £45 per ton, and in Ry — ou 
of £3 per ton on account of the protracted clos} on 
tion in Riga and the scarcity of supplies in wareh 
Continent. Later prices receded to £45 me nid 
there during the summer months. Later in ers. 
again gave way and medium-quality 9; 
at £40 c.i.f. UK. — 
East Indian Hemp.—The Philibit cro 

was virtually exhausted by sidvameer nae 


Prices f 
Province hemps are at a small discount for old ais, 


Calcutta hemps and tows have remain 
tows have — as much as £30 per 8 oar sa dered 

Flar.—in January the price of BKKO was £95 basis 
and of Livonian flax £102 basis R. From then onwar 
prices fell throughout the year, with the exception of 
slight firmness in July, when BKKO had reached a level 
£83 and Livonian £79. This improvement in the situati 
proved to be temporary, and prices again gave way, a 
continued weak until the end of the year, when BKK0 
quoted at £65 and Livonion at £65 10s. per ton c.i.f, 7 
Russian crop is expected to yield, roughly, 250,000 
with 60,000 to 70,000 tons available for expos 
Latvia has 15,000 tons of flax for export, the Lithuani 
crop is stated to be 30,000 tons, and the Estonian 10, 
tons. In Poland the flax crop is estimated at 60,00 ta 
and the quality is decidedly superior to that of the previ 
year. In October a delegation from the Irish and Scotti 
linen industry visited the United States and Canada 
make an intensive study of conditions in these two imp 
ant markets. 

Jute.—In the early months of the year undue optimi 
sent the price of first marks soaring to £36 per ton, b 
ewing partly to heavy stocks there was a persistent deci 
since February. [Early reports on the new crop ¥ 
very favourable, prices eventually touched £28 10s. pert 
for first marks. On the publication of the acreage forec 
at 3,319,500, comparing with 3,166,200 acres last year, 
market advanced, and the steadier tone continued 1 
September prices recovered to £32 per ton. Although 
forecast indicated 9,767,270 bales, against 9,916,000 
last year, the market failed to respond, and the adv 
was lost. Trade remained very poor everywhere, and 
price of firsts fell to £26 per ton—the lowest point 
1924—-since which there has been some recovery in v# 

Manila.—The most important event was the =a 
crease in the visible supply, which, at 1,559,000 ao : 
stitutes a record. The year finished with prices slig ns 
their lowest, J2 having touched £34 closed at pao li 
finer grades depreciated £22 per ton, E nie £10 ; 
from £76 to £54 per ton. Medium fell, rough’y, Tradi 
per ton, and the lower grades about £6 per age 
conditions show little improvement, —" 
fierce with the margin of profit insignificant. 
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Jan. 1,)4 
Jan. 1, | Jan. 1, | Jan. 1, Jan. 1, ; 
1913. 1926. | 1927. | 1 1929. 
| 
esi f s.\ £ 
es.) £ 8|£ & ols 
0 | 63 10 
ton | 45 0 | 71 10 52 0 
Italian POSS. -~ pcieen per 45 ol ool 6s ‘ 4 | 3 
Russian F:8.P.R. we 40 10 1 OD 0 | 57 m0 = 08 
Flax, Livonian Z.K.... » 42 0) SO] 64 0 a6 ane 
Flax, Bejetaky ..------- od Ol oles 0 i | | § 
Kotelnitch Tow .......-- ut 23715 | 33 0 o3 0 a | 
Bombay Hemp HJ.F.  » as 1 tis 0 | 3 5 b 01M 8/5 
Bengal Sunn ...-++++++++ - 28 io | st 0 3 Ol] a5 0 | 
Bemares ...ecseeeeereseree un 17 0 | Br 0 10 | 3 a 10/3 
Jute, first natives ...--- - 8 ole 0 45 10 | 42 b #105 
Manila, J. U.K. ..---+++ io 51 10 | 36 10 s | 4s 
New Zealand, fair ....-- | 89] 8 isla of o/8l 
African sisal, No. 1 - > 33 0 0 | 43H 
Cebu Maguey, No. 2 “ “tl $0 3D | 37 0 2 0) # H 
Manila No.2...» ni} i i 10 13 3 h 
Mexican J ae ‘pb. | The. | me i. 1) 05d. 10: 58d. 
Mexican —- soosee per da, | 107978. 6 | 
Cotton Spot, Liverpool 
N 
EsTImaTED verron of Evrores Pe 
Prop ay i. 1a 
Tons. i 53,000 
Italy sn i oy 
wavenccccncpencccanenesceese® od som 16008 
France and aseseceeees 
Central Burope +++" 96,000 
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Propvuction of H 
EsTIMATED 192 





ARD FIBREs. 








161943 «175,000 186,000 
ra ea 16,000 16,250 
nr sequed caveenenenes 000 127,000 101,000 
rane aera 50,000 52,000 70,000 
asad Somatea sel nn. (Cnaacertained) -— 
Ce ttl wwvscsvneesconsoceves 1,000 1,000 500 
one ail seseeneneeesenenenens Re in se 

tow * 

—, — weil 800 2,492 2400 

417,924 435,992 454,650 


st. Wigglesworth and Company, Ltd. 





















































fy following figures show our imports of fix, hemp and 
in 1913, 1928 and 1929:— 
Quantity. Value. 
1913. | 1928. | 1929. 1913. | 1928, | 1929. 
ful. Tons. | Tons. ; Tons. £ £ £ 
as 68,161 679 | 1,894 | 2,806,829 | 63,320] 154,612 
= * ob 1,939 | 2,494 its 177,827 | 191,251 
per ase 9,203 | 11,065 ove $54,038 | 754,710 
“1! 3442 | 1,664] 2,369 87,059 | 182,480 | 240,875 
add 14,194 | 12,303 | 15,585 | 1,262,141 | 1,246,975 | 1,753,517 
oui «- 473 | 3,201] 2,947 1 274,909 | 226,484 
Halnnsenve | 84270 | 29,080 | 36,354 | 4,180,129 | 2,899,549 | 3,321,449 
Tow OR 
(0OLAA. 
cunsee | 13,416 279} 1,019} 503,160 17,617 63,355 
em a 231 374 aa 16,992 21,438 
re oa 2,188 | 4,421 wn 158,469 | 256,909 
atl | 3,812 932 | 1,013 65,335 43,629 55,101 
euttia..| 955 682 | 1,753 22,595 | 38,459 89,045 
hes 18,183 | 4,312 | 8,580 | 591,090 | 275,166 | 485,848 
al 12,318 |. ot 432,201 
dance 4.186 |... a 129,299 
futAirica} «= 949 |e mn 31,210 sal mm 
ab ete 9,102 | §,332 | 17,321 | 376,044 | 310,741 | 441,079 
jsiands | 64,579 | 50,884 | 50,697 | 2,000,450 | 1,865,311 | 1,778,794 
fut Afries | 283) 17,173 | 5,140 7,279 | 255,101 | 197,452 
last Indies | 17,390] 3, 4,283 98,369 | 127,010 
laiaad ...... 21,824 | 6,234 | 4,251] 649,170 | 223,678 | 137,564 
cuntries ... | 6,571 | 12,125 | 12,698 | 179,492 | 438,413 | 460,036 
tn. a 137,702 | 85,784 | 84,430 | 4,191,825 | 3,191,613 | 3,141,935 
OR 
(oma, 
ere 2,203 | ... mn 51,686 = sat 
Monet 754) 2,378] 2,935 22,020 120,691 150,479 
Inland ...... 4,906 |... =e 69,729 a a 
oratries .. 703 | 5,869} 6,730 14,909 | 168,603 | 186,127 
Wal.vvoee | 8576 | 8,247] 9,665 | 158,404 | 289,294 | 336,606 
Ba a 350,826 | 204,890 | 213,199 | 9,246,598 | 6,293,487 | 6,581,758 
tenn and jute | 599,557 | 332,313 | 352,228 118,368,046 112,949,109 113,867,596 














SILKE. 


The hopes based a year ago on the fact that prices were 
low and that consumption was keeping pace with produc- 
tion have not been fulfilled. The silk industry, although 
it has been active and favoured by fashion, has left no 
profit. The primary markets cannot be held responsible for 
that situation; their stocks have never been heavy nor their 
offers pressing. They were victims in the end of the policy 
of intense production which too many manufacturers have 
adopted, especially in the United States. That so-called 
progressive policy is a source of profit for those who start 
first, but it soon becomes a source of universal deception 
when it is universally adopted. The result is an atmosphere 
of caution which is unfavourable to forward contracts all 
along the line, from the cocoon to the woven article. These 
conditions prevailed almost throughout 1929, and the crisis 
on the Stock Exchange made matters worse. We may con- 
gratulate ourselves that it has not caught the silk trade in 
an optimistic mood, or the blow would have been more severe. 


Sirk SupPty FROM ALL CoUNTRIES, 
(Metric Tons.) 





Seasons. 





1913-14 | 1925-26 | 1926-27 | 1927-28 | 1928-29 | 1929-30° 





Export from Shanghai 
(including Tussah) 5,800 5,715 5,545 6,025 6,420 6,000 

Do, Canton ........000000 2,780 2,405 3,200 2,635 2,795 2,880 
Do. Yokohama ......... 12,120 | 25,845 | 30,025 | 31,225 | 33,600 | 34,000 


seccceveseec 435 185 210 165 180 150 


























ch ae 115 90 120 140 110 120 
European crop .........++. 4,235 4,740 4,180 5,005 5,120 5,105 
Levant Crop ...........00+ 1,880 960 860 875 960 1,062 

Total «+ 127,365 139,940 | 44,140 | 46,070 | 49,185 | 49,317 
© Estimates. 


There was a short-lived revival in August, but from 
December onwards the silk market has been depressed by 
both internal and external causes. It must, however, be 
borne in mind that more natural silk was sold in 1929 than 
in any previous year, and that the present very low prices 
may be expected to act as a stimulus to consumption. 
Fluctuations on the Stock Exchanges or difficulties in the 








MIDLA 


HEAD OFFICE: 5 THREADNEEDLE STREET, LONDON, E.C.2 


A Complete Banking Service 


The Midland Bank offers exceptional facilities for transacting 
banking business of every description through over 2000 
branches covering all important agricultural, commercial, 
industrial and residential districts in England and Wales. 


Affiliations: Belfast Banking Co. Ltd., Northern Ireland; 
The Clydesdale Bank Ltd. and North of Scotland Bank Ltd., 
Scotland; Midland Bank Executor and Trustee Co. Ltd. 


TOTAL RESOURCES EXCEED £400,000,000 
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finance or sales departments of private companies are 
secondary matters compared with a low cost for the raw 
material, when it is a question of the future of an industry 
favoured by fashion. Consequently, we are entitled to hope 
that, in 1930, we shall see the end of a period of trials 


which could have been at least partly avoided had business 
been conducted more sensibly. 


Raw S11x Prices—Enp or DecemBeER. 


(In Frances, Lyons Terms.) 











1913. | 1926. 1927, 1928. 1929. 

Italian, Extra, 13/15 .........-secceres «-- | 365-375 | 35-310 | 305-310 | 245-250 
Syriar, 2nd clags, 9/11 ............006 45-46 | 340-350 | 280-290 | 290-295 | 245-250 
, steam filre., best 9/11 53-54 | 420-430 | 370-375 | 400-410 | 340-350 
+» Teatlee R. R, merit Pegasus, 1.2.3) 33-34 | 235-240 | 195-200 | 210-215 | 170-172 
+» Szechuen filre., No. 1, 13/15 41-43 | 310—320 | 250-255 | 270-275 | 235-240 

», ative Tussah, best to good ... y 95-100 ooo eee ose 
Japan filre., 1} 10/12 .........cc0seee0e 5 | 345-355 | 300-310 | 310-315 | 280-285 
a Dh, | Ce 42% | 330-3355 | 275-280 | 285-290 | 260-265 
Canton filre., best 1 13/15 ............ 40 | 220-230 | 230-235 | 235-240 | 180-185 

















Extracted from the annual review of Messrs Chabriéres, 
Morel et Cie., Lyons. 


HIDE AND LEATHER TRADES. 


Prices had reached reasonable levels by the beginning of 
1929, and it seemed probable that further reductions would 
not occur ; yet during the first three-quarters of the year the 
demand was insufficient to absorb even the reduced produc- 
tion which most of our tanners had adopted. Pressure to sell 
both hides and leather was persistent, so that by the last 
quarter hide prices were on average down to pre-war level, 
though, owing to the increased cost of production, leather 
and shoes had not fallen to the same extent. 

The chief reason for the ability of the market to with- 
stand this reduced production has been the widespread use 
of substitutes for sole leather. The comparatively poor 
demand for hides is thus accounted for. In short, world 
supplies of hides have been ample for all requirements, and, 
though naturally the lower range of values tends to restrict 
quantities brought to market from distant sources or un- 
remunerative collection there seems no reason to fear any 
shortage of hides or increase in values until the consump- 
tion of leather increases considerably. In the meantime, 
tanners act with great caution, as there seems to be little 
reason to expect any large increase in the consumption at 
present, especially as still greater efforts are now being 
made by makers of substitutes to place on the market 
material more suitable in substance and flexibility, so that 
competition from this source will still have to be reckoned 
with. 

There is a tendency to suppose that, because shoe shops 
earn good profits, manufacturers must also be doing well, 
but the fact is that, owing to vagaries of fashion, distribu- 
tors dare not carry big stocks of fancy sorts, and, in order 
to cope with any possible demand, manufacturers have now 
to take that risk. Overhead charges in shoe factories always 
tend to increase, especially those connected with the produc- 
tion of new designs, and thus the manufacturing is much less 
profitable than the distribution. Competition is intense 
and tends to cut down the price of shoes more rapidly than 
any fall in materials justifies. On the whole, factories have 
been fairly well employed, although the proportion of export 
trade is still far below pre-war. Owing, however, to per- 
sistent exploration and cultivation of various overseas 
markets there is a small, gradual improvement noticeable. 
In spite of some failures and retirements, the capacity of 
the factories is still very considerably in excess of the de- 
mand. The trading results of the year have been generally 
unsatisfactory. There have been considerable losses on 


stocks of hides and leather and the difficulty of maintaining 


turnover has resul in overhead charges absorbing too 
large a share of earnings. 


The discussion of tariffs in America has influenced markets 
to a considerable extent during the year, and the outcome is 


still uncertain. America has imported considerable quanti- 
ties of certain sorts in anticipation of imposition of duties, 
and, if the tariff party can establish its ground, quieter 
world markets may result for a period. A new departure in 
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York for dealing in hide { 






































































































































: utures. Tanning ; 
speculative by nature owing to the SO 1s already ¢ 
the purchase of hides at oric; Of time betwe 
rigin and the sale of 
to the dealer or consumer T : "© Of the lea 
tow - The chief desire of 
to reduce this risk, and, alth, 
: » And, although the argument is tha 
ing on the exchange is som ae M hes 
‘ : © protection, it real} 
professional interest and an additional speculati ~ 
it is extremely doubtful whether this excha phen, 
to the trade. NBe 18 a ben 
The following is a state 
ment of imports 
: : and 
hides and leather during 1913, 1928 and 1929; sae 
Quantity, 
Imports. a Winn, 
1913.) 1928. | 1929. | 1913, | joe | 190 
Wet Hides— Cwts. | Owts. | Cwts, t q 
| ETE ATER 52,942) 48,516) 35,542} 145,451) 296,960) 
Other sorts, inchud- ki 
ing Ox and Cow— 
Resid ......0c0cse00e 92,170 
Germany ........0006 27,610)... - yt 
Netherlands . ah 24,967) 31,456) li 
Belgium .........00. 10,007| 3,915] 5,215] 33,69) 
France ......esseeeeee 36,754) 6,407] 29,447] 122,879 
i a te 119,702} 116,870] $6,460} 513: 
Argentine Republic 
and Uruguay..... | 188,097] 9 64,658| 874,78) 
Irish Free State... |... 90,701} 89,722]... 
British South Africa| 68,118] 64,748| 68,727| 242,383 
Australia ...........- 113,331} 20,828] 30,215] 435,464 
Other countries..... | 142,592] 221,258] 206,721) 436.812/ 1,039 
I teinnentiinn 798,381| 643,023) 612,633) 3,014,381 
Total of Wet Hides... | 831,323] 693,539} 648,175| 3,159,832] 3,452,822| 247 
and Drysalted— i ME ai 
eeeccmnededesiiene 17,313} 6,215] 4,412) 134,257 mo 1 
Other sorts, includ- o 
eg Cow, and 
WEES To 57,300 é 207,761 
Argentine Republic 
and Uruguay..... ait 23,324) 15,430 es 170,40) 8 
British South Africa} 124,223] 230,148} 155,063} 580,705) 1,247,629) # 
British India ...... 70,554] 61,976] 14,527) 262,951| 3758 
Straits 1g 
and Fed, Mala 
States .......... 4 40,371] 30,299) 16,039} 134,516 
Australia ...........- 36,253} 39,743] 26,146] 171,107] 248,” 
Other countries 276,665| 417,525] 293,139] 1,195,585) 2,700,599 1, 
ee 605,376] 803,015] 520,344] 2,554,210] 4,840,651 26 
Totai of Dry and Dry rer" 
ted es .....-+ | 622,689} 809,230] 524,756} 2,688,467) 4,880,241) 
Renee ° epqpecey elk ep 
Leather, Total.....+-+. 1,176,100|3,033,075) _803,921}10,572,100|18,065.251 
Exports. 
Boots and _— shines 
(wholly or mainly t £ f 
of leather)— Dz. Pra. | Dz. Prs. 122.206 , 
Germany ........+0+ J one 22, ‘4 
a 
+ Dement. — yo 78,291 wel 10 
etherland: erere ’ 33,66 f 
Bayt dose pais 01 171948 | Ue 
United States ...... 25, "7 3,608,084) 1.4 
Irish Free State "| 324,797 160,800] 16659) 
British South Africa] 387,510 eS M147] 160,950) 
—— 210°355 19,123 311,758 en 
New Zealand 99,523} 53,403 305,399) oae10 
Canada ...-sesceeeree we | 229,179 ee 
Brit. West India Is- 
lands en tl 938,277 2 
) anc vo 
aun Galena - 37,384} 69,249 on a 226,263) « 
Other countries..... | 276,230] _ 54,160 ; $13,625) 
113,778 — | 
= aoe 013,282) 
ee rs 1,452,815|1,079,370| 1,005,526 4,194,276) 7" 























rised the following &* 
y “Teather” are compris’ rostskins, 13" 
i One on di fawed, rurrel a ® a ee. _ 
reseed as leather; Sheepskins, tanned or a as , 


CHEMICALS. =, 
In the early months of 1929 the = - al 
trade was maintained, but, page ag a 
a falling off, and the year as 4 paws ill 
crease in imports and only a very slig! Sic alll 
A decline in exports occurred only in wena 
which the most important 's erp ae producti 
lanation of this is the increased Am apna ye “i 
: sote and also the extending use = sain outlet 
on s. which is eliminating one of t 38 stent 
: no On the other hand, there have arp 
tec of sulphuric acid, sulphate of ewe jorable, 
aie. The increase in alae io Ma 
me na 
re ut a 
stm carbonisation processes. 








the trade was the opening in June of an exchange in New 


The year 
dency towar 
important mergers, and the ten 
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jy the fusion of Lever Brothers and the Margarine | 1927, 1928, 1929 and 1930:— 
_, sod by the Mount Lyell Cuming Smith and Wischer 





b. 1 

dy ae: 2 tit 

etwe competition 1n purchase of raw materials is exem- | 1927, 1928 and 1929, and the nitrate years ending June 30, 
lea 

iners 














it hed wx fertiliser merger in Australia. | 1926-27. | 1927.28 | 1928-29. | 1929-30. 
ya jim at price-fixing and allocation of sales areas to 
80 producers is typified in the arrangement by which | pejiveries in hen eet iia Tons | Tons Tons | Tons 
| ben 1. Sandoz and the Society of Chemical Industry at Dancing Decmiber sist deni s+ | 296,600] $11,000] $55,000} 397,000 
le wr . ‘ urope and E t 
hare divided up their territory to effect more econo- ee mantle online June Soth...... 917,500} 1,315,000! 1,486,000 eve 
° . veries United States f 
ports ales arrangements. A very important agreement is months ending December haa 206,000} 305,000} 240,000} 137,000 
yineen the 1.G., the I.C.I. and the Chilean Nitrates, | Poivenss in, United States for twelve 
pllgerss : ; ending June 30th .......ss0000 673,500] 995,000] 975,000 
shere is every possibility of an international benzol gy wt ae ney * soativonn 102,000 
i Bie em eieaniie A A 
at. Possibly the field of greatest activity all over Deliveries in other Countries wie) ee en 
oad d 
rid has been that of fertiliser manufacture. On the Shipments to Weees tad hes a PRE ER: Se 
, aa . months ending December 3lst ......... 300,000} 984,000} 972,000} 953,000 
} the year has been very productive in research, dis- Shipments to Europe ond. Mares ioe 55, 
development, and consolidation. The trading twelve months ending June 30th ......| 737,000) 1,540,000} 1,703,000 oe 
r, Shipments to United States for six 
f are not good for the whole year, but the last two months ending December 3lst ......... | 279,000] 387,000} 335,000} 292,000 
} : ; shipments to U Stat 
se < howed some improvement. The chemical trade has enthe ihe June i 614,000} 1,072,000} 990,000 
. Shipments to other Countries for six 
gfered any more than other trades in a rather de- | “ months ending December 3st ........ | 102,000] 130,000 123,000] 121,000 
j period, and much work has been done which will | Stipments to other Countries for twelve 
ee ° ‘ months ending June 30th ...........600 169,000} 213,000} 221,000 
sbundant fruit in the future.—Manchester Guardian reeeatien Ss Chile for six months 
; ending December 31st .............+.+0+ 737,000} 1,028,000} 1,635,000} 1,575,000° 
ial Annual Review. Production in Chile for twelve months 
; : r iy ending June 30th .....cescesesesesssesvens 1,297,000] 2,507,000} 3,228,000 
yotes—The necessity of a substantial restriction of | Visible 2 An ereebarereacteg Senet 986,$0011,090,800° 
aiiier : December S18t ...ssssessseessuesesees ies 803,000} 956,500), 
tion until consumption has expanded and can be more | Visible Supply for United States ... 192'000 130,500] 206,000] '275,000* 


: . : Visible Supply for other Countries ..... ‘ 54,000} 39,000° 
y gauged is now becoming more generally recognised, | stocks in Chile at December 3st ....... 1,274,000} 519,000} 874,000/1,150,000* 


ting to Messrs Aikman, Ltd. A centralisation selling Total Supply in sight at December 31st | 1,819,000] 1,495,500] 2,090,50012,554,500° 
for Europe and Egypt was initiated at the beginning 


y, aad its sales to date have amounted to about one ® Estimating production in December at 260,000 tons, and shipments at 150,000 
tons. A scheme for restricting production has been —— eT 
; ind to operate from February 1, 1930. Its object is Messrs Aikman forecast the world production of pure 

aero 8 Maximum reduction of about 20 per cent. per nitrogen in 1929-30 at 2,365,000 tons, but state that it is 

by the voluntary cessation of production in those | unusually difficult to form an estimate of the prospects of 
where the cost is high. The reduction envisaged will | consumption for nitrate of soda during the next six months. 























~ rt production more into line with estimated consumption, The deliveries in all countries have increased as compared 
6) of jirady producers representing about 13 per cent. of the with last year, except in the United Kingdom and Spain. 

output are understood to have signified their inten- The total increased deliveries for Europe and Egypt amount 
‘uy 6 d ; 1s : , to 42,000 tons. As regards the United States, smaller de- 
A w suspend production. The following is a comparison | liveries J uly-December are due to a decreased demand from 


—| figures for the six months ending December 31, 1926, ' industrial consumers, possibly explained by dear money. 


“—@ ULSTER BANK LIMITED 


ESTABLISHED APRIL 1836. 
t Affiliated to Westminster Bank Limited. 


CAPITAL AUTHORISED AND SUBSCRIBED £3,000,000. 
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Pa CAPITAL PAID UP £800,000 
mn RESERVE FUND > meme ae pe 
: HEAD OFFICE: WARING STREET, BELFAST. 






























































‘7 BALANCE SHEET 30th November, 1929. 
4 LIABILITIES. ASSETS. 
| paid 1 £ 8. d. £ s. d 
Tund ae oe wy oak - 800,000 0 0 Government Stocks— 
277) eo ete: te eee coe aes 950,000 0 0 War Loan and other Securities of, or guaranteed by 
"263 the British Government ... pe “os ae 9,785,412 17 10 
62 and Cred 1,750,000 0 0 Other Securities ...00 60. eee nee 957,091 10 8 
am | “7 it Accounts ... dei ee w. «=: 588,157 16 7 
he Colereet ee ese ne ian ose Nil 10,742,504 8 6 
at < eee ove es vie 52,702 1 6 Cash on hand, Balances with London Bankers, and 
BUD xs. 5 cn cas ei TOO Remittances in transit i es © 
. BG site ine 62,649 15 7 — 
kins, tant 13,387,514 1 4 
Bills discounted, Advances to Customers Short Loans 
on Securities, &c. ae ey nee par «» 11,179,336 10 1 
Acceptances per contra ... nek o_ — aan Nil 
Bank Premises... bee ta of ose eee 235,584 19 9 
£24,800.435 11 2 £24,800.435 11 2 
y state 
» has | PROFIT AND LOSS ACCOUNT. 
nd £ da £ 8. d, Cr. 
narked od at June, 1929 ve ae 64,000 0-6 £ 4.4. 
Mt December, 1929 <.) 3.6 4,000 0 0 By Undivided Profits from 30th November, 1928 .... 72,214.18 3 
in expe inne Ie @ 0 By Net Profits for year ending 30th November, 1929-— 
ions “ingen see . See - 50,000 0 90 after deducting rebate on Bills Current, Interest due 
ections, adi ided pend oes on sn a ul 50,000 0 0 on Deposits, Tasca Ses — —— ee ry 
e 8 carried forw: 1p te hoe ‘649 15 7 ascertained an nubtfu ts having been 
Os -_ — —~ written off or fully provided for ond ee w» 218,434.17 4 
— 790,609 18 7 
P 2% 
or rail £290,649 157 £290,649 15 
outlets Parr STANLEY FERGUSON ) 
VB EN. Secretary, A. H. MOODY, oon 
reased  eWooD, «ee W. M. FULLERTON, + Directors. 
( : OHN GRAHAM, 
- ig amined the Accounts of the Bank and the above Balance Sheet, and in accordance with the Companies (Consolidation) Act, 1908, we 
rade, dave 
Tian’ cbtained all ye required. 
. ma, Meertained the continent ng ox ano pllleon hand at the Head Office and in Dublin, and of the money at call and short notice and 


have gin’ securities nd find them to be in order. 
Mian ite examined tne oy den te hyd hy at the Head Office, and with the certified returns from each Branch, and 
Panatne ProPery drawn up. so as to exhibit a true and correct view of the state of the Bank's affairs according to the best of our Information 
mM hy given to us, and as shown by the Books. 
4 XK LIMITED HARMOOD BANNER & SON 
December, 1929, Chartered Ace-vuntants, 
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JUTE TRADE. 

Circumstances combined to bring about poor results in the 
jute trade and make 1929 the most unprofitable year for a 
very long time, according to the Glasgow Herald. Raw 
material for the first six months was dearest, when, in view 
of the volume of supply, it should have been cheapest. Much 
of it was bought under a fear, which afterwards proved 
groundless, that the supply was likely to prove smaller than 
expected. When wants were secured prices began to fall, and 
there proved to have been no grounds for the fear of a 
shortage. The extension of working hours by the Calcutta 
mills as from July was also the means of raising the price of 
jute and inducing spinners to purchase over a period when it 
would have been greatly to their advantage to wait. All this 
was accompanied by a steady falling-off in trade, leaving 
spinners with dear stocks of jute and rapidly falling prices 
for their products. ° 


The highest price during the year of best first marks 
was £39 and the lowest £30; the top price for Daisee 2/3 was 
£34 and the bottom £24 10s. Trade has been very slow, even 
at unremunerative prices, and for the greater part yarns and 
cloth have been sold at under the raw material equivalent. 
Even at the end of November, when jute touched the lowest 
for some years, the yarn and cloth producing sections of the 
trade were still unprofitable. In December, under firmer 
raw jute influence, better results were recorded, and a 
favourable amount of business done in yarn and cloth for 
January-March delivery; still, however, leaving the prices 
paid considerably short of raw material cost. The profitable 
course during the latter half of 1929 was by “‘ bearing ”’ the 
market, and few had the courage to take the risk. 

















: Quantity. Value. 
Exporta. l 
1927. 1928, 1929. 1927. 1928. 1929, 

Jute yarn 

Thou, lbs. 54,448} 59,573) 57,952)1,245,929/1,343,089/1,316,012 
Jute carpets and 
a —— sq.yds. 776 7146 558| 117,892 a 66,923 

ece goods 
Thou. sq. . | 172,190) 192,265} 171,037|3,206, 861) 3,430,156/2,979,565 

Jute sacks and 7 





empty, new 
Thou. doz. 1,638 2,222 1,229] 743,183) 932,881] 561,289 
Other sorts 
Thou. cwts, 271 271 281) 494,469) 455,774) 464,684 
Total, jute manv- 
factures® ......... ose soe _ 4,562,405) 4,906,666) 4,072,461 























* Other than cordage, cables, ropes, and twine. 


VEGETABLE OILS AND OILSEEDS. 

The oilseed crushing industry of the United Kingdom 
had a mixed experience in 1929. In the first half of the 
year, conditions were stable. Prices of raw materials were } 
at a reasonable level and free from wide fluctuations, so 
that a good business in the products was possible at a fair 
margin of profit. In the second half an unexpected 
shortage of linseed, and a prolonged drought in Argentina 
affecting the growth of the new crop, were unsettling 
factors in influencing prices generally, and were followed 
by an acute depression arising out of financial troubles in 
the United States and on the Continent. Nevertheless, 
the quantity of oilseeds, nuts and kernels imported and 
going into the mills was only slightly less than in 1928 
and well up to the average of recent years.. Gross imports 
of oilseeds were 1,160,272 tons and of nuts and kernels 
385,737 tons, as against 1,206,546 tons and 348,992 tons in 
1928. The re-export amounted to only one quarter per 
cent. in the case of oilseeds and 7.1 per cent. in the case of 
nuts and kernels (principally copra), showing little change 
from the previous year. Imports of linseed at 285,408 
tons showed a shrinkage of nearly 63,000 tons, and were 
below usual requirements. Cotton seed at 569,438 tons 
was 5,000 tons down, but constituted more than one-third 
of the total imports. Soya beans at 210,931 tons were 
over 19,000 tons advance. Rape seed and castor seed, as 
well as palm kernels, were some way behind, but copra, 
ground nuts and sesamum seed each recorded an increase. 
Supplies, with the possible exception of linseed, were 
ample and came fully up to expectations. World ship- 
ments of linseed were approximately 2,034,000 tons, as 
against 2,150,000 tons in 1928, of which 1,750,000 tons 





were shipped from South America, as against around two 






million tons. Shipments ¢ 
ro 
from the Baltic 30,000 pater 


Europe was 1,410,175 tons, agai 
tion of 341,000 tons. On Ae gre 1,751,675 tons—a red 
e other hand the Uni 
accounted for a much increased oe oe 
_ quantity, Viz., 560,000 
against 382,000 tons—al] from Argenti » 560, 
an attenuated domestic yield wt suppler 
yield. Prices remained 
to the end of June at abo steady 
£17 lbs. f avout £15 12s. 64. for Plate 
- for Calcutta. As it became known that the p 
crop was below estimates the market advanced , 
from July onwards. The highest figure for Plat 
£24 5s. and for Calcutta £24 10s. On spot at Hull, ¢ 
much higher figures were asked and refused, Vs 
receded in December, when new crop Plate w 
: “hore as dealt 
at £19, but this was not maintained in the succeed 
weeks, notwithstanding official reports indicating an 
portable surplus from Argentina of only 1,200,000 
Cotton seed started at a low level and advanced to 
paid in August and September for black Egyptian. 
financial trouble in the United States and on the ( 
tinent reacted severely in the grain markets, and the p 
dropped to £8 below the previous lowest post-war fig 
Indian cotton seed, however, fell only 30s. below 
highest. The average price of raw linseed oil, naked 
Hull mill, prompt, in the first half of the year 
markets were stable and trade good, was £28 7s, 3d., 
in the second half £40 12s. 6d., the average for the 
year being £34 13s. Crude Egyptian cotton opened 
£29, but fell to £26 10s. in April, May and June, 
later advanced to £35 in September, subsequently dedi 
to £27 in November. Soya and other seed oils were f 
steady and not subject to wide fluctuations. Ship 
y : 
of palm kernel oil in bulk are slightly below the 
total, and there were decreased exports of soya, rape 
linseed oils, but much larger shipments of cotton ail, 
refined and unrefined. The United States was agai 
good buyer of both palm kernel and soya oils. More 
50 per cent. of the imports from abroad consisted of ‘ 
nut, palm and olive oils, which are not produced in 
country. Imports of linseed oil amounted to 31,00 
Less soya oil but more rape and castor oil was imp 
Generally the export trade in vegetable oils produce 
manufacture of the United Kingdom was about the 
as in 1928, though much of it was done in the face of 
keen competition. The following is a summary of 
Board of Trade returns of exports :— 


\o 


ndia were 253,000 tons 
sire quantity destined 




































































1926. 1927. dent 191 

Tons. Tons. ‘ons. - 

trate 104,304 90,024 96,195 

ee end vind 19,906 16,645 16,370 


The production of the mills of the United — 
estimated from the commercial yield of oil _ . 
imports of oilseeds, nuts and kernels was 414, a 
13,899 tons more than in 1928, but a _ _ 
1924, when 519,374 tons was recorded. The comp 
figures are as under :— 


} 

26. 1927, 198 = 

_ Tons. Tons. .- 

119,367 117,388 15,7 4 

Linseed oil a fAmeqanenneenest Her} eet ss 

waa pen ctanannaisna 23,089 31,758 49 

Palm lee rseeaenaen 96,872 82,593 721K 

Palm kerne i speeernensvornne ett 626 ign 8 
Sa oe ads 37,103 22,375 ; 

i RT 





414, 
Total  ..ccceccecereeeeesers 404,557 362,181 400,597 


jal ine 

Imports of vegetable oils showed a onan i, 

of 33,559 tons net. The apprnins FS she fal 
Britain’s vegetable oil supply is indica " 


mary :— 
Biddle 1926. 1927. you. 
Tons. —_. 400.5 a 
TOUUCTION ......00000++88 404,557 sa 112°923 
oduct British EXPorts .....-+++ 124210 106, 
1,67 
... 280,347 255,512 080 
yo pay FR ae rrranNNe 214673 24,5 
net IMPOTTS ...----e-reereeee® 
495,754 
Total remaining in U.K. ...--- 495,020 vomnort Z 105,108 
iti ts of oilcakes and m coal 
British exports ae 


ith 128,389 tons in . cally incre 
areas decsigpaale oilcakes pong suppl 
bein 494,264 tons, against $81,781 er mated at 1473 
te for the United Kingdom 1s & 
tons, as against 1,350,000 tons in 


gag, The cif. valu 
— 
; ‘Iseeds, nuts and kerne 
the gross imports of O/T, 994, against 


£33,851. 
i 35,4 ons f oils 
ant eS ae of “7 _ ee ts 
sehen 25,548,151, against £5,803,270. | "or o72, oF 
kinds had a ‘value of £978,973, “en 
than 3 per cent. of the gross 1mpe 
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“i LLOYDS BANK LIMITED 
plea 
teady 
‘late | ———. 
the F p \ 
4. | Chairman: Deputy-Chairman: 
ae J, W. BEAUMONT PEASE Sir AUSTIN E. HARRIS, K.B.E. 
dealt | 
4 HEAD OFFICE: LONDON, E.C. 3 
1 to 
he CAPITAL : Over 1,800 Offices in England 
7 SUBSCRIBED - £73,302,076 Se ee ea ee 
elow PAID UP - - £15,810,252 ——_— 
aked, in gs Colonial and Foreign Department : 
- | ry yr cocer p= else ana 80, GRACECHURCH ST., LONDON, E.C. 3 
“y | (31st December, 1929) 
he | DEPOSITS, &. - £353,145,981 Trustee Department : 
* ADVANCES, &c. - £191,752,253 39, THREADNEEDLE ST., LONDON, E.C. 2 
deci nf 
“ j| The Bank also has Agents and Correspondents throughout the British Empire 
- ] and in all parts of the World, and undertakes Overseas business of all kinds. 
oi, Wma World Letters of Credit and Travellers Cheques are issued, and every description 





of banking business is transacted. 
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BARCLAYS BANK 


i LIMITED. 
Kin d ° 
i Head Office - - 54, Lombard Street, London, E.C.3., 
and over 2,000 Branches in England and Wales, and Agents and 
Correspondents in all the principal towns throughout the World. 
} 
} 


FREDERICK CRAUFURD GOODENOUGH, Chairman. 
Sm HERBERT HAMBLING, Bart., Deputy-Chairman. 
WILLIAM FAVILL TUKE, Vice-Chairman. 
GENERAL MANAGERS: 
EDWIN FISHER. HENRY THOMAS MITCHELL. 
FOREIGN GENERAL MaNaGER: WALTER OSBORNE STEVENSON. 


Issued and Paid-up Capital... oe £15,858,217 
Reserve Fund ... +++ evens Ss wee = 10,250,000 
Deposits, etc. (31st Dec., 1929) ... - ... £337,439,214 
EXECUTORSHIPS AND TRUSTEESHIPS UNDERTAKEN. 
EVERY DESCRIPTION OF BRITISH AND FOREIGN BANKING BUSINESS TRANSACTED. 


FOREIGN BRANCHES : 


CHIEF FOREIGN BRANCH: 168, Fenchurch Street, London, E.C.3. 


WEST END (LONDON) : | LIVERPOOL : BRADFORD : MANCHESTER: | BIRMINGHAM : 
» Pall Mall East, S.W.1 45, Castle Street. | 13, Market Street. | 94, Portland Street. | 63, Colmore Row. 
Affiliated Banks : 
BARCLAYS BANK (DOMINION, COLONIAL AND OVERSEAS). 
Head Office : 3 LOMBARD STREET, LONDON, E.C.3. 
BARCLAYS BANK (CANADA) MONTREAL 
BARCLAYS BANK (FRANCE), LIMITED. 
Chief Office: Panis. Branches in France and Algeria. 
BARCLAYS BANK S.A.I.: Roms AND GENOA. 
THE BRITISH LINEN BANK. 
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: Epr~surRGH. 194 Branches in Scotland. 
wonton BANK OF MANCHESTER LIMITED. 


, * ae Head Office: MANCHESTER, 165 Branches in Lancashire, Cheshire and the West Riding of Yorkshire. 
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The year had barely begun when there took place an 
event of prime importance, namely, the formation of a 
group to take over the buying of the whole of the Russian 
exports of red and white sawn wood to this country. The 
syndicate bought the Russian stocks at guaranteed prices. 
In order that importers outside the scheme should not reap 
benefit, minimum reselling prices were fixed and guaran- 
teed throughout the year, and all concerned, whether in 
the syndicate or not, have honoured their pledges. 

With the removal of the Russian bogey of former years, 

trading conditions in 1929 became favourable. There has 
been no great price fluctuation nor any particularly large 
business. Stocks carried over from 1928 were considerably 
less than in the preceding twelvemonth. Another favour- 
able factor was the fact that the extremely severe weather 
experienced in Northern Europe in February and March 
delayed winter shipments from those Baltic ports which 
are usually kept open all the year round, thereby enabling 
stockholders in Great Britain to hold out for the value of 
their wood. On the whole, the spot market has been prett; 
steady throughout, and it was only in the last few wee 
that signs of weakness were displayed. A disturbing 
feature of the season was the rapid rise in freighis. 
Although some improvement was shown on the previous 
year, disappointment is felt in hardwood circles at the 
restricted trade done. At. no time was there any real 
activity in the demand. A noteworthy feature was the 
continued limitation in the use of mahogany. In plywood 
and veneers, trade fluctuated remarkably. Prices soared 
in the first six months, as demand was exceptionally good, 
but about June consumption began to decline seriously. 
Stocks at the end of December last showed a big increase 
on the corresponding month in 1928. 
' From the statistics below, which are taken from the 
Board of Trade Returns, it will be seen that the total 
wood imports last year were up on 1928 by about £3} 
million, though well below the figure of 1927:— 














Quantity. Value. 
1927. 1928. 1929. 1927. 1928. 1929. 
Oub. Ft.| Cub. Ft.| Cub. Ft, £ £ 
Hewn, hard ... | 6,251,817] 7,141,394] 6,972,559 | 1,304,833 1,517,442 
99 BORE ..c000 319,146} 386,439) 427,492 | 1,237,012 1,221,075 
Sawn, hard ... /29, ' oy 31,82 ; 1,463,337 8,074,480 
» soft... 6,025,932) 4,605,073) 5,221,472 |28,239,995 |21,435,525/23,765,195 





688,616) 589,470] 621,156 | 4,037,867 











3,40 

Mining timber | 2,864,493] 2,596,886] 2,695,242 | 5,457,824 5,034,492 
Sleepers.......... 248, 261,553] 369,109 | (963,177 | 1,173,773] 1,675,878 
Staves............ 104:1 101,416] 125,675 | 739,871 787,084 
Veneers and 

panel wood 3,80 4,286] 4,949} 205,703 | 285,486] 347,056 
All other sorts 2,718 22 2 17,168 9 13 

Totals...... nie | 49,666,787 |42,557,904/45,827,975 

















Y.—METAL AND COAL TRADES. 
THE COAL INDUSTRY. 














Unemploy- 
Exports (in- Average Export 
Kinedoun Output. cluding Prices (Board of Coal Mining 
Bunkers). Trade), F.0.B, Industry 
Thous. Tons. Thous. Tons, £ 8s. d. % 
| = 287,430 94,424 013 10 0-4t 
BRB ccciee 233,889 85,013 127 11-5 
BEES cccces 278,500 97,608 151 2-4 
1924 ...... 269,604 79,338 13 5 4-3 
TD éencep 243,180 67,255 0 19 10 15-8 
BIE ccccee 131,386 28,184 1 0 O@) 9-1° 
1927 ...... J 67,986 0 17 10 18-4 
1928 1929. | 1928. | 1929. 1928 1929. | 1928./ 1929. 
January 21,727 | 22,432 | 5,272 | 5,863/015 91015 7] 18-1] 19-1 
February 21,060 | 5,312} 5,105} 015 91015 8 | 18-5] 15-3 
March 22,706 | 22,587 | 5,490] 6,093 | 015 10/016 1] 17-2} 13-2 
April ...... 18,211 | 20,871 | 5,085 | 6,085; 015 9/016 3] 17-9] 15-8 
T shonte 19,682 | 20,689 | 5,941 6,7441015 8|016 1] 21-1] 17-9 
June,....... 18,959 | 19,882 | 5,692] 6,244] 015 8|01511] 25-7] 19-0 
July ...... 18,135 | 21,105} 5,586 | 7,301/ 015 7/016 1] 29-1] 18-9 
A 18,360 | 20, 5,651 | 6,418} 015 6] 015 10] 26-6] 16-2 
September | 18,855 | 20,890] 5, 6,630; 015 4}016 2] 22-5) 15-1 
r 21,110 | 22,989) 6,071] 7,186] 015 8| 016 71] 25*1] 15-5 
November | 20,641 | 26,420/ 5,740] 6681/1015 61016 7] 25-3] 14-3 
December | 19,533 | 19,980] 5,536 | 6,336| 015 61016 7] 19-1] 14-6 
Total ... | 238,845 | 259,443 | 66,785 | 76,686 | 015 8|016 1 | 22-2] 16-2 





























* Exclusive of those who ceased work on account of the dispute which commenced 
on May 1, 1926. 


+ Trade union figures. t Coal strike. 
(a) May-December figures entirely unrepresentative. 
The following information is extracted from the Iron 
and Coal Trades Review :—The extent of the progress made 
in 1929 ie reflected in the total saleable output, which 





OF 1929, Feb. 15 
reached approximately 2771 .-- a 
237,471,931 tons in 1998 fi 


on tons, as compared - 

: commere; t 

“~ in 1929 was 237 million a disposable on; 

300,000 tons in 1928, Progress wy be ee Wit 

exports, which in 1999 amounted to 60,966 Teflected |, 

against 50,051,000 tons for the pre lin 000 tons, , 

also be found that the proceeds will. sh year. 
increase, though the fj 


OW @ substan: 
° ure vl 
available. Shree for the year are xo ve 


» It is only recent} 
Pt ect of such arrangemen 
Arising out of the discussions 

e three main bodi - 


that any real experience of the eff 
has become available, 
negotiations there wer 
firstly, those who consi 
could cure the trouble and that natural conditi 

be allowed play ; secondly, those who considered thas 
fixing of a minimum price, below which ' 


no | f 

sbld, would prevent at least the losses which wore tate 

ace; and, thirdly, those who took the view that, ove 
oduction being the cause of the tr : 


é ouble, it should } 
corrected by regulation of output, so that it might corre 


spond to the demand. There were some who favoured 
scheme embodying the principles of minimum prices an 
regulation of output. The year 1929 has seen the oper 
tion of schemes embodying all these points of view, b 
probably it will be agreed that the experience so far gaine 
does not lead to any yery definite conclusion. The svstes 
of fixing minimum prices is open to very great objection 
In the first place, the fixing of a fair schedule of prices 
a large range of different quality coals is an extremely dif 
cult task; in the second place, the purchaser of very larg 
quantities is put upon the same terms as the purchaser « 
very small lots; thirdly, if there is no regulation of out 
put, minimum prices soon become maximum prices. 
regulation of output being the one scheme which aims 
correcting the real cause of the trouble, is that which m 
generally commends itself to those who have studied th 
roblem. 
In looking for new outlets for British coal one natural 
turns to the possibilities of pulverised fuel. In so faras 
is used on land there seems no reason to believe that in th 
near future the pulverising of coal will cause a substa1 
tially increased demand; but for marine purposes the situ 
tion is more encouraging. Though the day when the he 
passenger liner will return to coal-firing may be cone, | 
is the opinion of many shipowners that for oa ng 8 
ships, even at the present stage of gy = . 
operated by pulverised-fuel-fired marine bs 7 - 
operated considerably more cheaply than os “ 
internal-combustion engines. In these — — 
appears to be a reasonable prospect that in * my 
see the proportion of coal-burning ships : 
tad a. Bn hich existed before the ra 
burning ships revert to that which exis acters 
development of the Diesel engine. There are = oa 
that the cheapening in the cost of producing . mg 
caused by greater economy 1n coal —— hong 
the effect of stimulating the use x4 _ pet aoa 
judging by the large increases gone Pay ee ae 
the power stations all over the = sso respons agua 
ne pages _ - - eer coal is encourag! 
outlook for an increase in the u say demeeag oa 
The cost of production has been gra J about by 
1926. This reduction is probably broug oo ria 
oved organisation and by the trict ee ately, duril 
eo resent depressed conditions. pp opens , 
; h A esis of depression there are no er tent cat t 
of hich re-equipment and improvemen’ ; Fble to attraé 
< Soe while under such conditions it 1s 1mpos 
a capital into the industry. 
The following district reports are ™ tial revival duril 
South Wales.—There was a substan worked at 3 / 
1929. Though collieries were still being “— 
over most of the year, the loss ~~ Several great ent 
ton, compared with ls. 83d. in 1928. . d 
is s, however, met disaster and pas 5 year was rev 
The. stabilisation scheme of the ig wit ors representil 
d has been voluntarily agreed to bY a] amalgamatic? ‘ 
S4 ae ant of the output. The Phe 2 was the form 
7 urin panel 
Welsh colliery enterp ee C vom A td., wit 
tion of Associ 500,000 and debent 
tal of about £8, ’ tin firm of 
merge the large pg apt . ; 
and Merrett, Ltd., with a oducing 
: i e 0 " 
owning 60 pits capabl 4 Md This combine, by 
output of the Welsh coalfield. f Guest 


change, acquired the colliery nee Cambrian Comb 


llieries OF 1 mn 
geen y le 7h Liewel lyn (N ixon), Ltd 


from the same source 
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| VIEW OF 1999. (rep 15 fl 
a@ i (Cyfarthfa), Ltd., Liewellyn (Plymouth), Ltd., and several The destination of our Coal - 
ae i others. is shown in th ©xports in 1913, } gereet 
se in the following table: 928 and 19; - 
Northumberland.—Conditions are better than they have | Exrorrs of Co AL, Cox na 
me hi been for several years and the volume of trade and employ- ae Maxvractuney Fu a 
g a ei Unrrep Kincpow, EL from + dear 
3 ment have steadily improved. There are definite indications gw 
that foreign competition is being steadily overcome and that Quantiy, | nat 
' i there is an adequate market for Northumberland coal in i | » 
: the future. 1915. | 1928. | J9n9, 
| ° . 
# Durham.—From the beginning of the year orders¢ have Tons. | Tons. | ‘Tons 
; steadily increased in volume and prices advanced rapidly, 5,998,434 s2h452] 33,187 
" | though owing to the fact that many long-term contracts at Seepere 1,539,753 2.3856 3,032,459 
low prices only expired at the end of the year the average 3,034,240 L131 135 2,194,385] 1'999 
r} received has remained comparatively low. Foley] 3367-903) 5,520,944] §'307'7 
Seen 2,430,777] 3,123,368] } 
South Yorkshire.—The experience of the last year may be 12,775,909 9,064 9¢3 Sonne 
i regarded as a severe test of the success of the marketing “154,559 “eaaas meri 
i proposals contained in what is known as the Five Counties hart ary 112649 
, s x . ’ ’ 
4 Scheme. The returns show that a considerable recovery of 9,647,161) 6,622,33] 7,096'808 6,887.72] 
: the foreign trade has been secured by this district, although, 1,056,634]... ve | 704,037 - 
ra ; ° . - 721, one 
ie} at intervals, oa a mio: considerably reduced working sieuett 2.10 bee RR - oye 1350 the 
i) i! time as a result of the regulated output. 281,664) 1,736,775) 1,808,081 
a. gu put 149,107} '271'187| "als sen tn art Bett 
58 The following tables, compiled from figures published by 233,015) 239,885] 299,764| 203,098 1% - 
} the Mines Department of the Board of Trade, covering as 374,180] 334.78) , 8 
fos & ‘ : 588,526] 57,429] 40.207 sl 
4 4 about 96 per cent. of the industry, show output, costs and 1,886,871| 1,751,403] 1,808.925| Lesi‘e1s 2, the 
i proceeds for the first three quarters of 1929, as compared 723,936) | 308,056] 394,724) 616,413 Ms : 
i ee s : pom a Republic} 3,693,572) 2,659,411] 2,798,861| 3,090,000 Y 
tA q with recent periods :— Irish Free State... 4 : heen 
a oben 2,423,134] 2,456,122] .. LW 
aaa Gibral Islands. | 167, -Y 1234 2s) 
AY ii cerceeciecs 354,702] 372,601| 347,896] 256 102 
cia } 1928. 1929. ak Sane. 700,111) 159,828) 184,953) 519,089 
: aa i Great Britain. dencies ......... : 181,204 50,381) 61,852) 154,330 Bi, 
Fe H First First Second Third British India ...... | 179,192 2788 22,369) 146,6 a1. 4 
tin ¥ Quarter. Quarter. | Quarter. | Quarter. | Ceylon .............. 239,667 ann as 203,384 i = 
4 # Canada ............. rs , 44,823, 0 
| Other countries .. | 1,749,877| 2,027,899] 2,818,247) 1,398, , 
at Raparstemmee na | seams | enaenae | snares | areas | moe 
+t : BREB nccvscovesccessevevccseeces ’ . ’ . ’ 
a4 WV Stores ond timber ........... | “ae7e'ees | 414321450 | a's22'90 | -a'S72°710 CF Beeman + [ee rGrs89| S1S7.365) 4,217,526) 2,574,355 5.762.19 Sotss I 
Bs! Other Conte... ..eecseecccceees €| 7,122,396 | 6,961,085 | "7,203,456 | 7,002,587 | (2) Gas v7" iLesvaesl Calaceyl aeeeaee aa ma sua 
Es, BT BES | 1392.05] | (O) BAB ernreereeees 527, 518,057) 7,316, 54,427) 4,140,398) 5) B 
~~ pene £} 1,436,248 | 1,428,162 | 1,367,865 | 1,392,951 | (@) Houschold . | 1.769.719] 1:756.703| 1858 364| 1'les' 088! 1'6313 
oe fl Web GEBED sieepcoceccescosossecced £ | 40,355,861 | 39,165,779 | 38,208,851 | 38,639,048 | (2) Other Sorts’ | 3'507,402\ $°757.102| €071'802] 2188-838, Lew aTal cae . 
Commercial disposals ...... £ | 38,143,822 | 41,417,785 | 37, 422,769 | 38,587,740 . a | ci | 
eiya i a £ | Dr. 2,212,039 | 2,252,006 | Dr.786,082 | Dr. 51,508 | Total of Coal ...... |73,400,118150,051,195 60,266,618) 50,72 7,252) 59058, 252198,058,14slcé : 
ea Eh ®Coal, &c., shipped Th 
wens ag Working results per ton, together with earnings and steamers ene 
ot chi ; —— n 
3a output per man-shift, are given below: foreign trade ... |21,023,693|16,729,313116,419,627 ~ 
i Net 
; ~ Output | Earnings *Coal shipped for the use of steamers, &c., not being an export in the 
an Period rane Wages _= ance) conten: per Man- | acceptation of the term, the value thereof is not included in these retarns. 
$4 ‘ . per Ton. - ehift shift 
. ' per Ton. per Ton.jor Debit (—) Worked. | Worked 
a per Ton, : P AND STEEL 
24 | TRON . 
#8 & 3 ' j 
-e 1927. s, d. js. djs. d. d. | Cw | wn 4 : 
=o First quarter ...... 17 4-33|11 1-85|16 1-62] +1 2-41| 20-66 | 10 7-12] §& (Those Tens) ———e Unemploymest. 
eid} Second quarter ... |15 0-05|10 10-41/16 0-70] —1 0-65 | 20-47 | 10 2-83 & "| thereof (Thousand 
Ree! Third quarter ...... 14 1-04/10 4-50/15 3-04| —1 2-00] 20-47 | 9 9-54 Tons). Price of Cleve- 
pay Fourth quarter ... {13 9-78|10 0-77|14 2-43) —1 0-43] 20-62 | 9 7-38] i Steel land G.M.B. | 
} 4 1 z No, Sper ton. | pig | iy, 
J Pirst quarter ...... 13 5-09] 9 7-78/14 2-43] —0 9-34] 21-24 | 9 5-0 a) ses ee Trou. | 
| : y Second quarter ... |13 0-88) 9 7-04)14 5-90} —1 5-02] 20-98 9 3-0 s | Iron. Cast: Imports. | Exports. 
Bi ee Third quarter ...... 13 0-06] 9 5-99/14 4-17} —1 4-11] 21-13 | 9 3-2 P >. 
meby af Fourth quarter ... |1$ 5-8) 9 2-21|15 6-67] —0 2-87) 21-80 | 9 2:84 i 
aS 4 . % 
Cas, en 14 0-30] 9 O-16/13 3-15] +0 9-15} 22-13 | 9 2-69 ei > G 
Re Second quarter ... [13 7-07] 9 3-24]13 10-50} —O 3-43] 21-4 9 2-59 | 1913} 10,250 | 7,660 | 2,230 | 4.969) 2 8 0 | “pout 
ric ee Third quarter ...... 13 8-77] 9 3-29|13 8-99} —O 0-22] 21-40 | 9 2-61 1922 4.899 —_ 2 S31 | $10 oe | ot ay 
Taye — | Iso | 7/320 8,220 2,428 sat ; | 03 is ) 
Tech @ . . . 4 si ; 
Rots The output in recent years of the chief producing | 1325| S258 | Wil | S72 | 2sse a3 8 ews : 
aay ¥ : countries is shown below :— 1927 | 7,294 | 9,100 | 4,406 | 4,196 , 
Baise 
ce ate fae , ea Be 19281929 19282 
. ’ ie : : 4 Thousands of Metric Tons. aaa 1928 | 1929 1928 
t ve ar a ee 
: 7 Period. | United United cal 2a4 | oils 5 OS 6 016-218-720'6%, 
* = 4 Monthl Belgium. | France. | Germany. | Poland. . 1 7 014-216-1193 
“ae. Average. | Kingdom. . ands | states. | 7b: | Beil S20] 164) 775 287 2 317 3503 5 Os 7 oso ss 
: f Mar, | 593] 590) 795 860 272 182) 4091 ros 6 03.8 Ot st 
aa a April | 563) 61 § Sass 6 05 10 OUS 211 Sy 
Se 191 3.eseoee 24337 | 1,908 | 3388 | 15000 748 | 43,088 May on oe 133 oa eed 37 oe 3 453 6 an saad 
‘ . + une 44 
; 1922.....00+2 21,134 1,767 2.505 10,834 |(A) 1,849 36,057 | July | 538) 672) 667) 805 219 Hd 70 thy 6 0312 6 19-910 0 a8 
1923... | 23,369 | 1,910 3,140 5,193 | 3,009 | 49,736 | Aug. | 519) 682) 648) 755, 272) 090) O05 oog'3 6 0312 8190 51.500 
1924......... | 22,617 | 1,947 | 3668 | 91897 | 2,685 | 43,213 | Sept.| 504) 665) 719 848) 18%) HO 2) coos ¢ 9312 61S on on 
: 1925......... | 20,590 1,925 3,921 11,052 2.423 | 43.988 | Oct. | 544) 689| 756) 890 ay a1 399, 3833 6 03 12 ONT Fi90n 
+: 1926........ | 10,692 2,102 4,285 12,108 2,979 | 49,729 | Nov. | 544) 631 683] el ot Teal 256| 359 3325 6 05 312 6190 —— 
< 1927......... | 21,272 2,296 4,315 | 12,800 3,174 | 45,197 | Dec. | 540) 645 a + 10 310 616-812-1215" 
1928 20,129 | 2,295 4,280 12,573 | 3,384 | 45,052) esis}7580 9525 9655 2896 ‘2a16 4260 43793 
ak January ye 2,454 4,425 13,490 4,039 Pig-iron > eel branches not sei arse) 
| March | 221043 | 2,305 | sez | istso2 | sisos | goz71 | © Endof year. t Whole indus! Nii jon rticle in 
a April ...... 21.206 2.243 4.458 13,407 3,734 | 39,307 is based on an 4 
et. May ...... 21,021 2,122 4,438 12,759 3,402 | 42,166 The following information oduction of , 
FERRE June ...... 20,201 2,200 4,432 13,221 3,503 | 39,138 des Review :—The total pr 7 
1s July 21.444 2,231 4.736 14,362 4.094 aa Iron and Coal Trades 0,000 tons less than ! 
* ngust ... 568 14,467 was 
> September) 21,225 2,132 4,299 13,480 351 46.545 | in 1929, at 9,654,700 tons, ‘lion tons mote than in 1% P 
October ..| 23.358 | 2°2R0 4.858 | 14,835 | 4,401 | 54,038 rd year 1917, but over a mile ‘iron producto 
: November} 22,613 2,306 4,706(a) 14, 157 4,115 46,919 | record yea ansion in pig-1r 1920 
: : December | 20,295* soe ove ove 46,600 | this increase involved an — ure recorded since bis 
ma)! to 7,579,500 tons, the highest BE on tons ap 
: "e no cinaling lignite. ¢ Including the production of Lorraine and Saar. d Saleable f iron and steel at 4,519.8" of ron a! 
| 1 Irish Free State production omitted since 1921. g From 1919, exicading exports — ak of production, ©: ubstanti 
wend inace-Lorraine, and trom 1920, excluding Saar and Taiatisate: trom fone, 192% | since the war. The pe her. In spite of this 
i it earning Upper Silesia, h Since July, including Upper Silesia. * Provisional steel, was reached in October. 
pe ne 
ae 
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ap a a clear indication that all is not well 
i industry is given by the Stock Exchange quota- 
a of several of the leading companies. From these it 
doar that, in the opinion of the market, the profit-earning 1913 1926 
' ty of the industry has not improved. The explana- E 
~ this is that the cost of raw materials has increased 
» the year more rapidly than that of the finished pro- 
ote prices, for example, increased by about 6s. 6d. 
a and though about 24 cwt. of coke are used in the 
abo of one ton of pig iron, prices of pig iron only rose 
,. The price of iron ore has also risen during the year. 
¥ the expansion in production of pig iron was | Total, Western Europe 
" i by a lack of adequate supplies of coke. During the | United States............. 
years of depression in the coke industry, due largely 
the depression of the pig-iron industry, coking plants 
heen allowed to go out of repair, or have become obso- | Steel ingots and castings— 
snd have not been adequately replaced with new plant. | {nited Kingdom 
reason for dissatisfaction is the fact that the im- 
j production figures do not indicate improvement in 
competitive power of the industry. The steelmakers’ 
te scheme is partly responsible for the fact that most 
the improved shipbuilding demand was met from British 
nes, and an important influence in keeping Continental 
rs from increasing their exports to this country was 
ised by the keen oe on the Continent. Already 
«situation is being reve ; ae Prices 
fhe movement in the direction of amalgamations has ronan fi es onan wet . 
inued, culminating in mergers between such outstanding Grade. Dec. 31, 1928. | Dec. 31, 1929. 
panies as Dorman, Long and Bolckow, Vaughan, and 
recently in proposals for amalgamating the hea ’ 
nches of Guest, Keen and Nettlefold and Baldwins. In No. 3 Cleveland a iierthinticnepenen 
ition to the amalgamation of individual companies, the dry 
tion of producers within the industry has developed 
further by the formation of the British Steelwork Asso- summa en Same 
ation and the British Steel Export Association. The Steel ahip plates 
has been formed ‘‘ to promote and develop the pro- Sel eee 
jon and use of structural steel and steelwork, etc.” Heavy steel rails 
British Steel Export Association is a development of — 
British Export Committee, which had been in existence 
shout eighteen months, and has as its object the central- 
nz of the selling of plates, sections and joists in the export 





Worwtp Propvuction oy P1¢-IRon aND STEEL. 
(In Millions of Tons.) 
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The following tables are also taken from the Iron and 
nl Trades Review : — 


HE UNION BANK OF 
AUSTRALIA tirnites. 


wished 1837. Incorporated 1880. 


ne AND ISSUED - £12,000,000 
itl Paid-up - £4,000,000 
mind - & reson together £8,850,000 


Liability of Proprietors - -  £8,000,000 
DIRECTORS: 





* Subject to rebate. 
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ry D.S.0., M.C, » a a. | 4 4 y 

LY Nm Fn 
a FREDERICK G. PARBURY, Esa. Se ie PY l-? 

MLLER. LIVINGSTONE- ALFRED W. TURNBULL, Esq. 
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i Hon LORD Hi LINGDoN, ROBERT ©. NESBITT, Esq. 
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11 ; Cornhill, London, E.C. 3. @, Imthe hazardous days of the early colonisation 


Menage :—W. A. Laine 4 u of the New World, the convoys of treasure and 
° . ssistant Manager :-—G. 8, GODDEN. rmed protection. 
Secretary :—F. H. McIntyre. merchandise needed a P ion 


@ To-day, the interchange of wealth is effected 


HES THROUGHOUT AUSTRALIA AND | {| with cow and sccorty through the channel of 
NEW ZEALAND, viz. : 


@ Unrivalled facilities for every description 
VICT —a ~ : : : - 
» BOUTH AUSTRALIA a +H of modern banking business with South and 


v - a Central America and Spain are afforded by 
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ery with which prices have declined, and for the estab- 
li 


The ease with which supplies, augmented by large quantities 
of silver derived from demonetised coin, were disposed of was 
the great feature of the market during 1928. Just as it was 
then due to the ability of China to absorb an abnormal 
quantity of silver that the market was so well maintained, it 


has made little demand on the market, supplies being already 


SILVER. 
The year has been noteworthy for the almost monotonous 


ent of the lowest quotations ever recorded hitherto. 


is mainly owing to the continued saturation of that country 
that caused the white metal to become somewhat of a drug 
in the market. Stocks have tended to accumulate. Those in 
Shanghai, which amounted to about 108,000,000 ozs. at the 
beginning of 1928, had increased by the end of that year to 
about 150,000,000 ozs., and at present amount to about 
192,000,000. An accumulation such as this could not but 
depress the market. Silver required for coinage purposes 


available from old coin in process of demonetisation. The 
market has also had largely in view the quantity of silver at 
the disposal of the Indian Government, from which source 
sales have been made periodically, a fact which has also 
tended to restrict buying by the Indian Bazaars. Supply 
has exceded demand, and it is remarkable that the decline 
was so long delayed. 

The highest prices of the year were 26;;d. for cash and 
264d. for two months’ delivery, which were quoted on four 
days in January, and the lowest 21d. and 213d. for the 
respective deliveries touched on December 30th. The follow- 
ing table shows the movement of prices for the last ten 
years :— 


Cash Two Months’ 

Delivery Delivery 
re eer: 1 483d. 
ig SERRE: 123d. 13d. 
TD Kopeskbeedsncetibess’ 7d. + 
SEED inecovsbonebonedyeesed 34d. 24d. 
| a ee Se 44d. 44-4. 
SED Spccustecthdpeteccned 24d. 24d. 
Fee ae ee 7#d. 74d. 
| rer ver ae . ‘ 
_ _ ae See ae 2#d. 24d. 
i SSRIS: 54d. 54d. 


During the first three months of the year prices were fairly 
well maintained in the neighbourhood of 26d., and the 
principal features during this period were the disturbances 
in Bombay and the revolutionary outbreak in Mexico. The 
situation in Mexico caused some apprehension, but the slight 
bullish feeling at first manifest was soon dispelled as it 
became apparent that the trouble was unlikely to assume the 
magnitude of similar happenings in the past. Prices during 
April ruled at a slightly lower level, the aneenee nang ap- 
proximately 253d., and in the following month the weakness 
of the market became apparent. Support grew less, and 
reports that in Japan a movement was on foot towards the 
removal of the embargo on the export of gold caused activity 
on the part of Chinese speculators to purchase yen exchange. 
The sales of silver as the counterpart of these operations 
helped further to depress prices. By the first of May the 
quotations had receded to 25y,d., but during that month the 
fall was more rapid and on June 4th the price of cash silver 
had declined to 24d. The average prices of June, July and 
August, varying by only a small fraction of a penny, fairly 
indicate the placid state of the market for those three 
months. The market presented a still weaker appearance as 
the year progressed, and by the end of September prices had 
declined to 23;;d. and 234d. for cash and two months’ 
delivery respectively. With China more inclined to sell than 
to buy, and the Indian Bazaars operators being content to 
acquire merely their bare needs, outlet was restricted, quo- 
tations still sagged and November saw prices quoted below 
23d. By the latter half of December enquiry was practically 
limited to the Indian Bazaars and prices were forced down 
to a level at which they were willing to give support. From 
the highest quotation of the month—22}4d. for both de- 

liveries on December 7th—there was a rapid decline until 
on the 30th the lowest prices hitherto recorded for silver 
were established, viz., 21,4d., the figure quoted for cash 
delivery with two months’ delivery at 21gd. Till then the 
lowest quotation had been 21}4d., touched in November, 
1902, and January, 1903. The year closed with quotations 
level at 21y4d. 

It was officially announced in July that the Master of His 
Majesty’s Mint in Bombay was prepared provisionally to 
accept silver from the public for refining, and it was about 
the same time that the Bombay Bullion Exchange decided 
to remove, with effect from the October 22nd settlement, 
the discount of 8 annas per 100 tolas which was imposed last 
year on silver refined at the Bombay Mint. 

Sales of silver by the Indian Government have continued, 
but no official figures have been made available as to the 
amounts actually sold. It was agreed that the abolition of 
the discount on Bombay Mint refined silver removed the 
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. available to the market from this source are of considerab 





the hope was expressed that 











Bombay Refinery would find nan ~~ Produced in 
Early in the following month arr Indian market, sub 
oe London whereby Indian i were made Mim ye b 
would be delivered in Bombay, against sily Tefined silver red 
= London market for shipment to India pel riers in st | 
mbay commenced with about 2,000,000 «, delivery in sine 
refined at the Bombay Mint. The Indian Gon ot silver bars th 
exported has all been in the form Sroment silver Mim gf 0 


" } f unref : 
the amount imported into the Uni yar anrefined silver, and 
ted Nee 
about 20,400,000 ozs. The decision Ny * is Year w 
the currency of Hong Kong on a silver basis 1a weatahl 
for British silver dollars to demand 


: » and coi 
with the Royal Mint in Lond hie eee were Placed 


oyat ndon, whi - 
Bombay Mint intimated that ae — the same time t 


tain tenders for the purchase of Indian Prepared to enter. 


for minting into dollars. Purchases eenzerament te 


London market for the purpose, bu whee 
also able to furnish aks of tho a = ‘ 
demonetised British coin of the old standard Althe ' 
therefore, substantial orders were placed for mintage bn 
in London and Bombay, to an estimated total of” “ 
14,000,000 ozs., the mark ry 


et experienced little effect. ¢} 
Sonera for new silver for the purpose being comparatively 


The accumulation of stocks, to which w 
referred, tended, as the year advanced, to se sy e 
sluggish, with the result that for most of the year ae 
for cash delivery has been quoted at a discount. Following 
the arrival in this market of substantial shipments of silva 
from Mexico and the cost of carrying stocks owing to hig 
money rates, the discount reached yyd. in October, whil 
on several days in November it was 4d. Cash silver cor 
manded a premium on only two days of the year, on Feb 
ary Ist and May 15th, on which dates the quotations f 
cash were, however, only yd. higher than those for tw 
months’ delivery. Supplies have again been amplified } 
further demonetisation of silver coin, though to a le 
degree than last year. Nevertheless, the amounts ma a 
a 
importance. To arrive at an estimate is a matter of som 
difficulty, but it is likely that Indian Government silver 
provided about 32,000,000 ozs. and French silver coin abou 
9,000,000 ozs., besides a further quantity of possib 
9,000,000 ozs. derived from British coin. The fact must) 
considered that the use of some of this silver for re-coinage 
such as for Hong Kong dollars, to which reference | 
already been made, has possibly been instrumental | 
absorbing silver which might otherwise have come into th 
market. ae 
The following is an estimate of the production of silver i 
1929 compared with that of the preceding years:— 


SILVER PRODUCTION (in millions of fine ounces). 


United 
Mexico. States. Canada. Elsewhere. World. 

ee 75 64 32 60 . 
| ens 66 57 16 41 me y 
RS 67 55 13 39 " - 
DEE swctihdtatecinéposes 64 53 13 41 HH 
MEMES Sgobedéncbbcserecs 81 56 19 54 “ 
Een 91 73 18 64 3 
BODO scccccccccccroeece 91 65 20 63 » N 
DED nckacietiocsbobooes 93 66 20 S a 
BOBS ccccecccosceseers 98 63 22 n P 
TT -Gunentensevocencs 105 60 23 4 I 

es 109 58 22 $8 154 F 
1929 (estimated) ... 105 60 21 


© Pre-war record year. 


—Messrs Samuel Montagu and Company. 


COPPER. 


The world’s mining production (as distinct Leper ; 
or refinery production) during 1929 —— Rake 
1,840,000 tons, again establishing a high recor meyer 
last years of the war production has — a 
1,450,000 tons, and, after this figure was agai eer 
1925 each succeeding year has established ¢ Piss ~ 
production as well as consumption, as the fo 





handicap on the Government selling such silver in India, and 


rf 
ere CopreR 
WorLD’s MINING PRODUCTION oF . 
) » 
(Thousands of Long Tons. mn 
13, 1920. 168 
1900. = 30 135 
APIA .o.cecec ee eceeeeceneen eee eneneeee : 4 35 F # 
CAMA ......--.eccseeeceeeereeeeneeree® at 3 5 y f 
MEXICO ........0eeeeeseeeseeeeeeereeee® : 68 cr 2 a 
apan neat samme 34 13 134 345 - 
Routh Amefichwerwwn ggg 688 S66 
Total® 479«989—t«=«é«i8 1,741 % 
Otal® ......cecveeeeeeeeres 
WoRLD’S COPPER — 
y Tons. 
(1 nee ~4 wo 1900 ieas. is 
‘140 os 
Great Britain ...-.-.--:sere = 104 és is fe 
France ....c.scessseserseeeerrer "19 260 2 ass 12m 
GErMANY ...0---.02-reerrerrr 172 362 ee 
United States ....----s-seereee" = = af 
eceoereeeseee® A ’ fied a % 
fiat @ Including countries not 





































































































tial progress has been made in the development of 
big South American and Canadian properties. A fair 
» in Canadian production may be expected during 
but really large tonnages from Canada or South 
= will probably not come on the market for another two 
oom years. It is estimated that by 1933 some 250,000 to 
4 90 tons of new production will be available from the 
"arties now under development, the ore reserves of which 
ois magnitude those of all the older large mines with 
4 sole exception of the Chile Copper Company, who claim 
ore reserve of almost 700,000,000 tons, containing over 
000 tons of recoverable copper. At the present rate 
consumption the world’s ore reserves so far developed are 
gicient to guarantee the world’s requirements for about 
girty years. Large additions are being made to the world’s 
ing capacity. The Nichols Copper Company have 
ished the construction of their new refinery at El Paso, 
ai two refineries will be erected in Canada to deal with 
production from the Noranda Mine and that of the 
nde Mine, owned by the International Nickel Company, 
ich latter property is expected to rank amongst the 
mrlid’s leading copper producers. A new refinery is also 
ng built in Germany. These new plants will have a capa- 
ety of some 250,000 tons per annum. Prices advanced steadily 
the early part of the year, but got out of hand in Febru- 
wy, and thereafter prices rose, largely under the influence 
‘one group, to 24c. in April, fell to 18c. within a few days, 
{remained at about that level for the rest of the year. 
oper has entirely ceased to be a free market, and is en- 
irely subject to the policies of the Copper Export Associa- 
hin, who control practically all the available supply of 
rolytic and refined copper. The widening margin be- 
en standard and electro copper reflect the world’s 
inion that the present level is artificial—Messrs 
Brandeis, Goldschmidt and Company. 


LEAD. 


Values of lead showed some improvement during 1929, 
ugh they fell to a very low level towards the close. The 
sand expanded slightly in the United Kingdom, as the 
arent consumption from January to October inclusive 





united to 208,049 tons, against 195,082 tons in the same 
mod last year. Production, however, was evidently in 
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ress of requirements, but the position was well under 
trol owing to the agreement among producers. Under 
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this agreement all supplies coming to London from North 
America, Australia, Burma, Mexico, Spain and Canada are 
regulated and controlled. Russia bought liberally from 
time to time and good quantities were absorbed by the 
Continent. 


Extreme prices were as follows :— 


Opening. Highest. Lowest. Closing. 

Soft, foreign— £ s.d. £ s.d. £ s.d. @ s.d. 
Near dates, 1929 ......... 22 5 0 2813 9 20 17 6 21 6 3 
“ 1928 *....00000 22 8 9 22 8 9 19 7 6 2115 0 


The demand during the closing weeks of the year fell off 
considerably. Meanwhile, producers maintained their prices 
without effecting sales of any importance either in this 
country or on the Continent. The outlook was not promis- 
ing at the close, as in several directions it was felt that 
prices should be more in keeping with the position of supply 
and demand, the market being considered an artificial one. 
Imports of lead, pig and sheet for the eleven months ending 
November 30, 1929, amounted to 268,365 tons, against 
238,512 tons in the same period in 1928 and 264,008 tons in 
1927.—Glasgow Herald. 

Prices rose in an orderly manner until March, when 
there was an outburst of speculative buying; prices for 
June shipment touched £30. Conditions became quieter 
in the early summer, and later the market slowly declined 
to £23 12s. 6d. in August. It was no doubt due to the 
sagging trend of the market that the principal producers 
of lead agreed in August to pool their sales. From this 
time onwards, shipments of Canadian, Mexican and Ameri- 
can lead were disposed of in conjunction with those from 
Australia and Burma, and for the moment the price was 
practically fixed at £23 12s. 6d. Business on the London 
Metal Exchange was very much reduced through the fact 
that it thereby ceased to be an entirely free market. The 
agreement between producers seems, however, to be some- 
what less rigid than that of the copper exporters. There 
was very little alteration in consumption as against the 
previous year, the principal change being an increase in 
the apparent consumption of Great Britain of some 25,000 
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Foreign Business 


The various transactions incidental 
to foreign bills, their collection, pre- 
tection, or negotiation; the shipping, 
landing, warehousing and customs 
formalities connected with imports 
and exports; the disposal of goods 
remitted on consignment; the pur- 
chase and sale of foreign currency; 
the arrangement of revolving or other 
credits, forward exchange contracts, 
and periodical payments by Agents 
abroad; the effecting of insurances, 
and every description of foreign bank- 
ing, will be carried out by the West- 
minster Bank and by its Auxiliary 
abroad, the Westminster Foreign Bank 


Information may be obtained through 


any office or from the Foreign 
Branch, 82 Cornhill 


London, EC; 


WESTMINSTER BANK 


LIMITED 
Head Office: 41 Lothbury, London, E.C. 
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tons. Production figures of the American Bureau of 
Statistics are shown below :— 


WoORLD’s PRODUCTION OF LEAD. 


(Thousands of Long Tons.) 

1913. 1927. 1928. 1929. 
ETERS consussocerereusbynesthetnnoesninens 398 601 580 620 
TD ncessceuqgrenbnoorsupuasednenaneneornnetants 62 244 232 247 
ERED _ cocccavcevecnseccecsenccnscceseennndb aaa os. 198 137 121 101 
DL a. cnccesisgdesmnnasenessenioaniamaeuediiin 123 165 163 173 
BOUEED cvvoscocgnsteothiscenccedstentbtinecocneclbe am 66 78 79 
ERED tnnncektbcl panaismencesibetangeeiaeesectioe 16 139 151 143 
Germany and Polish Silesia ...............+.. 195 109 121 141 
SEES” ccsandocccvcodttvocncescsoteecébdccsesses 53 64 63 64 
Other Countries ......cccccccccccccccsscoccececes 162 132 136 170 


1,207 1,657 1,645 1,738 
—Messrs Brandeis, Goldschmidt and Company. 


SPELTER. 


The spelter situation became steadily worse during the 
year, and the metal stood at £7 a ton lower in December 


than in January. The year opened with the price at 
£26 15s., and after weakness in February rose to £29 in 
March, chiefly on the rumour that some means of American 
co-operation with the European cartel had been secured. 
This rise synchronised with the considerable rise in copper 
that took place-in March, and was undoubtedly influenced 
thereby to a certain extent, but fundamentally it was 
based on the expectation of a stronger cartel and strict 
control. When these expectations were not fulfilled, the 
price fell away rapidly to about the level at which it stood 
at the beginning of the year. The latter half of the period 
under review showed a steady decline to the December level 
of £19 12s. 6d. The total production for 1929 is estimated 
at 1,440,000 tons, an increase of about 37,500 tons on 
1928. Stocks at the end of 1929 are estimated to have in- 
creased to 66,000 tons in the United States, 45,000 tons in 
Europe, and 4,440 tons in England. Apparent consump- 
tion in Great Britain in 1929 was 187,283 tons.—Messrs 
Brandeis, Goldschmidt and Company. 


TIN. 


As a result of increased production in the absence of a 
correspondingly higher consumption, the price of tin 
declined, with minor fluctuations, throughout the year, 
except for a temporary check in June, July and August, 
when efforts were made to raise prices by withdrawing 
large supplies from the market. The highest price, £230 for 
three months, was reached in February, and the lowest, 
£177 10s., in December. In June, leading tin-producing 
companies agitated for a common understanding and a 
united policy to regulate the rate of supplies. In the 
following month the formation of an Association of Tin 
Producers was agreed upon, but it was not until the end 
of November that a united policy of restricting the supply 
of the metal was formulated and carried by members of 
the Association. The agreement as yet is only a gentle- 
man’s agreement which some of the bigger mines have pro- 
mised to support. Production during 1929 continued to 
expand, and shows an increase of about 12,000 tons com- 
pared with the previous year. With the exception of the 
shipments of Banca tin, which have again fallen off slightly, 
the output from the other sources have all contributed to 
the increase. Shipments of Straits tin—at over 101,000 
tons—advanced by 4,000 tons, and the production of tin 
from the Chinese mines expanded by nearly 2,000 tons. 
A steady growth in the output from the Nigerian mines 
has taken place. The development in these tin-bearing 
areas continued to make good progress, and unless the 
price of the metal drops to an uneconomic level a further 
steady expansion of production from this source is to be 
expected. Shipments from Bolivia for the eleven months to 
November have surpassed those for the same period of the 
preceding year by nearly 3,000 tons. The recorded stocks 
show an increase of 5,000 tons, but as several thousand 
tons which have appeared in the statistics as deliveries 
are generally understood to have been hidden away by the 
group of operators already reterred to, the true stocks 
cannot be accurately determined. It is estimated, however, 
that production exceeded consumption by 10,000 to 12,000 
tons.—Messrs Brandeis, Goldschmidt and Company. 

_ Tinplate.—The comparatively promising position of this 
industry is principally due to the American agreement, but 
it is felt in some quarters that in the long run this policy 
may prove unwise, as it is a cause of dissatisfaction among 
former foreign customers of the trade, who are now start- 
ing production for themselves. This is encouraged by the 
high prices of Welsh tinplate, and the primary need of the 
industry is the reduction of costs. It is expected that an 
agreement with German producers, on the lines of the 
American Pact, will shortly be completed. 
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Another factor accoun 
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plates in this country, mt aca larger output of ti 
Review, has been the ge ron and Coal Pra, 


improve the quality, to more car 
and to the competitive prices ane ant Packix 
mills has, in recent years, been greatly ve 
Welsh makers again turned their eli te ane 

tion of a more satisfactory scheme for the r oe 
output. Whether credit should be claimed b th oe 
Pact or by the pool, or by both, oe 


the f : 
whereas at the beginning of 1929 sma 


. the tinplate 
operating at under 70 per cent. of the fuji ena 


price of tinplates per standard box was ] 
these figures had increased to 80 per dng day 
the price obtainable was 18s. 94, per me ey , 
Another important contribution to the improvement a 
home demand(for tinplates has been the success of 
National Food Canning Council in promoting and develo 
ing the fruit and vegetable cannin 
country. In labour policy 
innovation in the shape of a new sliding- 
under which the wages of the tinplate re 
governed by the ascertained selling price of tinplates aft 
eliminating the respective costs of tin and sheet bars. 
Prices.—The year opened with a price of 18s., whi 
varied little until April and May, when the quotation 
18s. 4$d.-18s. 54d. In June-August the market was w: 
with price in the neighbourhood of 18s. 3d. September 
a recovery to 18s. 7d., and the highest monthly average 
18s. 104d. was reached in October, after which there » 
slight decline to 18s. 9d. in December. 
Bars.—From a price of £6 in January for Siemens ti 
plate bars there was a steady rise to £6 7s. 6d. in 
July. In the next four months the price was 
about £6 5s., but fell in December to £6 1s. 10jd. 
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VI.—SHIPBUILDING AND SHIPPING. 

















t 
SHIPBUILDING. By 
= 
Output (Gross Tons, 000’s omitted). Price of a F 
Tnited New, Ready 
Kingdom. 7,500 Toa 
Under Launebed Cargo 
Commenced. Construction. * | Steamer.t 
. 
§ § (Thou. £) § 0 
eae 467 2,002 1,932 51-9 = 
a2 scab 101 1,810 11031 64-4 + 
1923 wesceosee 238 1,374 646 ao | i 
1924 wesseeses 263 1,439 1,440 61:8 He 
1925 weceveese 204 1,038 1,085 65-2 w 
3996 ...00000. 145 805 640 551 31 
rc 441 1,431 1,226 63: 


























| | 
1928. | 1929. | 1928. | 1929. ros, | 1929, | 1908. 1229, |10h| 
os ee men ere oes” (| 20-6) 2 
February. 342 | 362 | 1,440] 1,357] 406 | 290 | 60-0 e204 | 114 
March ..... P| 250) 
side at ilseld 
sy aaa 279 | 428 | 1,203| 1,454] 403 | 395 | 87-0 /6°)) 5% 
June ....+- r| 9853 
aaa aloalla 
es LT as | 360 | 2,090/ 1,448 | 387 | 369 | 57-0 [60°0) rt 
pet ? 3! 
October ... 2-0 (58-04 r 
November } 432 | 499 | 1,243| 1,560] 246 | 475 | 620 Ny 
December. PBB... bats 
De | ee ee len .ag | 26°7 
Total ... | 3255 | 412§ | 1,2448) 1.4556] 1,446 | 1,525 |69 04 60-08 
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The total tonnage launched in toe 2 8 
amounted to 2,793,210 tons gross, © aoa 1 970,587 
were built in Great Britain and Irelan British gure # 
abroad. In comparison with 1928, the : cncrease of 17 
an increase of 77,000, and the foreige © vith » estisl 
tons. In British yards the year open By number 
volume of new work, as a pean Staring the last 4% 
orders for new cargo tonnage placed ie March sist 
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In the second and third quarters - M64 rate of launc®! 
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1o"1.560,254 tons, a figure 317,000 tons 


December 31, 1928. 


§ Average for four quarters. 
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a 
The output of the industry both in this country and 
broad WAS higher last year than in any year since 1921. 
Jn the following table production during the past three 
rears is compared with that in 1922-25 and in the quin- 
genni immediately preceding the war :— 


TONNAGE OUTPUT. 




















Tons Launched Output as per Cent. 
(00's). 7. of 1909-13. 
Period. centage. 
U.K. | Abroad. } World. British. | Foreign. | World. 
——_ 6 «(hh = 
Maol3... | 1,522 967 | 2,489 61 100 100 100 
1922-25... 1,050 1,087 2,137 49 69 112 86 
SOT ansnee 1,226 | 1,060] 2,286] 54 80 110 92 
a 1,446 | 1,253] 2,699 54 95 130 108 
ace 1,523 1,271 2,793 54°5 100 131 112 

















§l per cent. 


It will be seen that in 1929 British output almost exactly 
aualled the average for 1909-13, whereas foreign produc- 
tion showed an increase in comparison with that period of 
Despite the improvement in the industry’s 
utivity last year, the problem of redundant berths in 
British yards has remained acute. It is estimated that at 
»o time in 1929 were more than 55 per cent. of the berths 
svailable occupied by vessels under construction, and the 
artailment of naval shipbuilding has been a serious con- 
tributory factor in augmenting surplus capacity. 
process of rationalising the industry by the concentration 
o production in fewer berths requires to be pressed forward 
before shipbuilding can be re-established on a sound and 
rmunerative basis. Prices throughout last year were again 
cut to the narrowest margin over costs under pressure of 
competition, and, though from October Ist the industry 
began to receive the benefit of the De-rating Act, savings 
through relief from rates will be counter-balanced by the 
inreased wages granted to some classes of shipyard workers 
uder the new national standard schemes operative from 
January 1, 1930, and by the increase in steel prices. 
Lloyd’s Register’s annual summary shows that further 
progress was made last year in the gradual conversion of 
dipbuilding from steam to motor systems of propulsion. 


The 


This development, as the next table indicates, was par- 
ticularly marked in foreign yards :— 


MoToR TONNAGE OvtTPUT (in Thousands), 


Per Cent. of Per Cent. of 

U.K, ‘TotalOutput. Abroad.¢ Total Oatput 
ED Smumencintieentins 87 13 135 14 
a TPES 237 16 262 32 
MARE: . cdebececashibecchcecs 267 25 575 52 
IED: ‘dtippiteimminianmasinns 202 32 500 48 
EET” > Wecccebedbacencedtves 356 29 506 48 
a 428 30 7153 60 
ED cneietnatncadteiiimaaiie 464 30 802 63 


+ Omitting wooden vessels. 


Of the total steam tonnage—1,504,000 tons, as compared 
with 1,289,000 tons of motor vessels—built in 1929, 
410,000 tons were designed for burning oil fuel under 
boilers, so that the tonnage dependent exclusively on coal 
for propulsion represented only 39 per cent. of the world 
output. During the past year, however, considerable 
progress has been made with experiments in the use of 
pulverised coal as fuel, and though certain difficulties 
remain to be overcome, the technique of pulverisation for 
marine use has been greatly improved. 

Turning to foreign countries, it will be seen from the 
following figures of production that the problem of surplus 
shipbuilding capacity is not confined to this country :— 
TONNAGE LAUNCHED ABROAD (‘000 Tons), 


High Record 
since 1920. 1927. 1928. 1929. 
aR einenvwensseneeenencens 139 712 139 lll 
0 ees 211 44 $l 82 
DI ‘ccc ccccvcevepcesovecsoseoe 526 290 316 249 
ITE sctlinntndddbecmmatehonsen 232 120 167 187 
ET tin iis ccdacaneesapwensesineies 220 101 59 71 
PRGED : docceiccvseccencmnctesepeqeste 227 42 104 164 
IDE pcisipcecncondnmsscesinbepecie 107 67 107 107 
Ss MORI cesinccsctitniniarte 995 124 86 101 


Production showed a large increase in Japan, and was 
well maintained in Holland, Italy and Sweden, though in 
the case of Italy the discrepancy between current and 
maximum output is marked. German output, and the 
production of Danish yards, recorded large declines. The 
concluding table compares the figures of work in hand at 
the end of recent years :— 


WorK IN HAND DECEMBER 31. 


1925. 1927. 1928. 1929. 
United Kingdom .......... 885 1,580 1,243 1,448 
Germany .......cccerseceeees 234 472 382 2 
BIT cprcscnpescscwcerscesesde 310 183 93 78 
eae 167 115 161 167 
OT: ...ccocccscccccessese 109 175 182 232 
Swede 2... .cccsseceresoeveee 55 101 99 98 
World total ........c..00000 2,069 3,119 2,618 3,111 
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Tonnage building in the United States increased, largely 
as the result of the loans granted under the Jones-White 
Act, from 48,000 tons at December 31, 1928, to 179,000 
tons at the end of last year. 

With regard to the future, the outlook is rendered 
doubtful by the recent acute slump in cargo shipping 
freights. The competitive position of the British ship- 
building industry is stronger than a year ago, thanks 
largely to increased costs abroad, and the year has begun 
with a good volume of work in hand; but since the begin- 


ning of December there has been a distinct dearth of new 
orders. 




































































SHIPPING. 
engaged in 
British Overseas Trade. ory Unemployment 
Freight 

Entered Cleared asase 100) Shipping | Dock, & 

= le »&c 
(With Cargo).| (With Cargo). Services, y 

Thousand Tons.|Thousand Tons. % % 

1913 sso 49,064 67,820 100 ove o> 

1922 ...... 43,396 59,682 122-02 21-2 20-7 

1923 wr. 51,092 70,691 109-69 19-7 22-0 

1924 ...... 55.370 65,293 113-44 19-5 25-6 

1925 ...... 55,513 62,311 102-22 20-6 30-0 

1926 ...... 64,141 46,977 109-68 * 20-5 30-0 

1927 ...... 60,5 63,500 109-64 16-0 24-3 
1928. } 1929. | 1928. | 1929. | 1928. | 1929. 1928, 1929./ 1928.) 1929, 
January... | 4,578 | 4,677 | 4,958 | 5,414 | 98-5|109-6] 16-6] 19-3| 25-8! 31-2 
February | 4,170] 3,913 | 4,767 | 4,619 | 94-3/106-7| 16-3] 18-2] 27-6] 33-3 
March ... | 4,741 | 4,573 | 5,381 | 5,510 | 93-2/102-6| 15-1| 19-4] 28-3) 31-7 
April ...... 4,836 | 5,154 | 4,863 | 5,514 | 94-6] 99-1] 15-0] 16-7] 30-1] 32-8 
May ...... 5,284 | 5,376 | 5,499 | 6,913 | 93-8] 97-3] 14-8| 16-5] 32-3] 31-9 
June ...... 5,289 | 5,355 | 5,698 | 5,746 | 91-3) 92-1) 14-9] 15-3) 31-8] 31-8 
July ...... 5,438 | 5,962 | 5,489 | 6,183 | 93-7) 94-8) 15-2] 15-5] 32-3! 30-8 
August ... | 5,344 | 5,881 | 5,967 | 6,485 | 98-2! 96-1] 14-7] 15-4] 31-3] 29-8 
September | 5,158 | 5,895} 5,474 | 5,967 | 99-5] 95-3] 15-0| 15-8| 32-1] 28-7 
October... | 5,631 | 5,831 | 5,702 | 6,220 | 103-0} 93-3) 19-0] 18-8| 31-5| 27-6 
November | 4,808 | 5,130 | 5,488 | 5,857 | 110-9] 88-3] 18-5| 20-6| 32-5| 30-4 
ber {5,059 | 4,944 | 5,158 | 5,166 | 113-2] 86-2) 18-8} 20-5/| 30-7] 29-5 
Total ... 160,336 | 62,701 | 64,444 |68,684 | 98-8 de 16-2} 17-7) 30-5] 30-7 
* This figure, being based, in part, on averages for May to November, when no 


coal freights were obtainable, and homeward freights consequently at an abnorma 
level, is not comparable with the figures for preceding years, 


There is no question that the handicap of high interest 
rates restricted to some extent during the past year the 
flow of international commerce on which shipping depends 
for its livelihood. But, none the less, the volume of sea- 
borne trade, despite monetary difficulties, showed during 
the first half of 1929 a remarkable resilience; and the influ- 
ence responsible for the extreme weakness of freights in 
the later months of the year was the abundance of the 
European grain harvest and the consequent paralysis of 
the movement of crops from overseas markets. The trade 
returns indicate that, at least during the first three quarters 
of 1929, sea-borne commerce showed a distinct improvement 
in comparison with the previous year, and the returns of 
laid-up tonnage and of United Kingdom port traffic also 
demonstrate that the movement of shipping was consider- 
ably more active than in 1928:— 


7——Thousand tons net.— 


Laid up on— - 1928. 1929 
DOD Do. cdteccccoccvesbaeteoe 473 372 330 
ig FA ORS tA 351 363 236 

NGI «0. ‘ii iaemseeesenentaal 632 496 381 
ROUEN B dnccinescoccoveneccecses 388 415 266 


Cargo freights, however, with few exceptions, yielded 
in 1929 a lower average figure than in 1928, and in many 
homeward routes the declines in gross revenue were appre- 
ciable. During January grain movements were heavy, and 
the Plate absorbed a satisfactory volume of tonnage. In 
February the Plate market continued the mainstay of 
‘“‘tramp’’ shipping, but as the spring wore on the some- 
what unhealthy concentration of the market on the Plate 
became accentuated, competition from liners resulting in a 
veritable collapse of freights from Australia, and North 
American shippers taking up a very restricted volume of 
whole-cargo tonnage. Following a severe fall of nearly 
44 per cent. in the average freight level during June, July 
brought temporarily a mild revival in homeward inquiry ; 
but as the autumn proceeded the new tonnage which had 
been launched during the first nine months of the year, 
supplemented by the substantial quantity of laid-up tonnage 
re-commissioned between July and September, completely 
broke the homeward freight market. 

Rates for outward coal cargoes were, in most instances, 
somewhat less unremunerative in 1929 than in the 
previous year. In Europe, the dislocation of transport 


caused on the Continent by the abnormally severe weather 


in February and March gave a stimulus to British coal ex- 
ports from which shipping enjoyed appreciable benefit, and 
though rates reacted in the Near Trades from the peak 
reached in March, there continued to be a steady demand 


929. [Feb, 15 


for tonnage, and in th 

wards. _ For Mediterranean an = nee agai 
maintained, with little fluctuation ~ 
level up to the end of August afte i 
heavily as the result — 
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outward rates.— 
Secretary of the National Maritime Boar timer Vallance, 
Annual Review. 7, im Loyd’s Lig 
ENGINEERING. 
Unem 
United Exports of nate 
Kingdom Machinery, ‘ 
General Electrica} Marine 
Engineering. | Engineering. | 
Tons, ° 
OPES 689,389 * s |! 4 
ei, 401,437 Se | : 
1923 432,486 ~~ rere 
eeereeeeeessees 18-3¢ ’ 
1924 voncccciscoses 463,648 15-2 . 23 
ena 515,896 12-6 5-5 16-9 
1926 eo ctendereies 476.789 15:7 7.7 = 
aN carer 512,156 10-4 5-2 5-4 
1928. | 1929. | 1928, 1828, 1928. | 1929. | 998, 
January ......... 50,176 | 52,175] 9-8] 10-9] 4-7 | s.3 | 423! 
February ......... 43,617 | 44,003) 9-8| 10-3| 4-8 | s-4 | ia} at 
March ............ 51,085 | 45,885] 9-6] 9-1] 47 | 6-7 | i6\i13 
April............... 44,062 | 42; 9:8] 91] 47 | 49 | 12-0! og 
eatin 50,031 | 58612] 9-6) 9-5] 49 | 6 | 123) is 
ee ly 53,328 | 37,824] 9-5] 8-8] 4-9 | 44 |isil ay 
a en 48,241 | 51,977) 9-7| 8-9) 5-0 | 3-8 | 134! 49 
August ............ 45,172 | 44,896 | 10-2} 9-7| 5-2 | 4-0 | 43-5! $3 
September ...... 0,531 | 38,425 | 10-3| 10-0] 5-2 | 4-1 | 105) 94 
October............ 43,570 | 49,341} 9-7) 9-9] 5-2 | gl | i646) y01 
Novembcr......... 9,331 | 52,994 | 10-5] 10-2] 5-2 | 42 | 165! 94 
oe 47,009 | 43,696 | 9-8] 10-3} 4-7 | 4-2 | 153/102 
$66,153 | 562,472 | 9-9] 9-7] 4-9 | 45 | 13-5) 104 
® End of year. t Whole industry not classified separately before 192i, 


Last year was more satisfactory for manufacturers 
special lines, and in the traditional and staple branches 
engineering the effects of rationalisation began to 
themselves felt in some instances. Though employment 
still quiet it was better than in 1928, while wage rates 
mained virtually unchanged. Exports, though still b 
than in any other year since 1922, were slightly below 
1928 level. 

General Engineering.—Home demand for railway ms 
rial has been rather better this year, but exports fell of 
compared with 1928. Machine tool makers had a bet 
year, and, in spite of a decline, in some cases, In Nor 
ber, the prospects for this branch of the trade are defini 
better than they were a year ago. Exports of te 
machinery improved slightly, but this branch of the - 
suffered from the depression in the textile industries. 
similar reasons the agricultural machinery section did — 
though there was a fairly active demand for a 0 
petrol engines and for food-preparing apes y - ‘. . 
trade in sarestinse! morninety is more and mo 

d by American producers. 
*Blectrical Engineering. —This industry enjoyed oye 
activity and development. Substantial orders vo 
generating plant, transformers and switchgear wr 
with British manufacturers, and electric amen yr 
make found a ready sale abroad. The eg one 
Board, which has already placed contracts ey 
£10 million with British firms, expects 1 rer 38,000 bp 
this amount within the next five years. A fur hae 
of electric motors were installed in the _ teosn 
year. The export trade showed considera Se eri 

The following is an index of activity 1n 





: po! i 
as i right by the Eco 
dunry of Great Britain nd or pe 
and Statistical Department of t . 
Allied Manufacturers’ Association: 
(1920 = 100.) —_ Total. 
_ Total. 1929. » Be 
1928. ome. noes Te | Samuary ooooe 3 33h 
January......- 143 87 February «--+- . 
February + 141 89 March «+++ +4 145 100 
March poecanere 70 122 84 April eooeeeeneree® a4 143 181 
Aprils... 0 Rg | May cone oie 
ee gS 105 TB | UME evvverereee 8 is Me 
June ......++ 6 80 14 | Julysecsesereeree* Hae 1 19 
July ....-.000- 3s 86 78 August sensors 1 150 1 
ugust ...... 1 102 88 September 9 191 . 
September 8 107 91 October...--+ 1 216 of 
October. woeee 4 105 93 November neenee rs) 
November... 96 mb 
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index numbers which appear regularly in the Monthly 
— of the Economist :— 
IxpRX OF PRODUCTION oF ELECTRICITY.* 
(Monthly average, 1923-24 f 100.) 

















oe ae a e 
wee ft 2 : rg 
ate # re 2 zs q |sts.| 2. 
sick S + E ges| 5 es 
me | S285 | REBSE | ESSEE gess| £8 
EcEs | gtame| sess BESA| Est 
as 3 S a5 So BA BS 
oOfe BM] BAS ~ 
~~ a 
yay 
Average. 114 122 lll 132 112 102 
nein 133 124 130 151 | 126} 111 
HBS 119 100 138 162 | 134 | 120 
18... 146 143 158 210 163 139 
ww vensneneee 156 150 177 237 190 147 
— 171 164 211 260 196 160 


























by the economic and statistical department of the British 
and Allied Manufacturers’ Association. 


Motor Vehicle Manufacture.—Makers of touring cars have 
afered to some extent from the keenness of competition in 
ieir limited home market together with the sluggish move- 
mnt of second-hand cars. Exports, on the other hand, have 
own an encouraging expansion from 18,192 in 1928 to 
4197 in 1929, and a steady advance has been made in the 
inprovement of marketing methods. Makers of commercial 
whices had; a reasonably good year. The increase in 
ment years of omnibus and other large passenger vehicle 
trafic stimulated the production of appropriate chassis. 
fxports rose from 1,437 to 2,636. The home trade in 
potor cycles was disappointing, but exports made further 
progress, and reached a value of £4,015,233, compared with 
$3,735,799 in 1928. 

Marine Engineering.—The year has been marked by 
seady technical progress, according to Fairplay. High- 
pressure, high-temperature steam has found greater favour 
a the early difficulties in connection with its employment 
have been overcome; the water-tube boiler has played a 
irger part; the efficiency of oil-burning apparatus has been 
improved ; and an appreciable advance has been made in the 
plication to ships of the principle of powdered coal burn- 
ing. In the domain of internal combustion engineering, 
the progress has been no less striking. Large double-acting 
agines of both the four-stroke and the two-stroke type have 
en produced, and are serving well in ocean-going ships; 
notors of the trunk piston type have been successfully ap- 
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plied to the propulsion of British cross-Channel packets, 
and the practice of supercharging has been extended with _ 
strikingly successful results. 
established itself as a suitable system for large passenger + 
ships, and good judges believe that Diesel-electric ships will ; 
before long be much in the public eye. { 


fortunate industries in so far as its percentage of unem- 
~ eggs during the past year has been lower than in many 
others. 
now affords, many operatives are being attracted back to 
the building trade, which, during recent years, they had 
left to work in some other industry. 
year, housing has continued to be the most important 
element in the building trade. The returns for 1929 show 
an advance on the number of completed houses included in 
the 1928 figures—as regards both subsidy and non-subsidy 


houses. The comparative figures for the two years are as 
follows :—- 


London and the suburbs continue to enjoy what may be said 
t» amount to a boom in commercial and industrial building, 
and although every centre is not so busy with building work 
«s the City of London, there has been during the past few 
years a gradual and fairly general increase in industrial 
building. It is calculated that there has been about a 74 per 
cent. improvement in this class of work during the past four 
years, but exceptions are to be found in those parts of the 
country where trade conditions generally are not good. 
This is exemplified by the variations in the prices of 
materials which have obtained in various districts during 
the year—-the demand largely regulating the price. Thus, 
in July last, in some districts common bricks had risen 
7s. 6d. per 1,000 as compared with the price in June of the 
previous year, while in other districts the increase had been 
no more than Is. and Is. 6d. 
prices had fallen by amounts varying from 2s. 9d. to 
13s. 1ld. per 1,000. Throughout the year there has been a 
pronounced shortage of British-made bricks.—Chamber of 
Commerce Journal, 


urbo-electric propulsion has + 
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BUILDING TRADES. 
The building trade may be reckoned among the more 


Because of the brighter prospects that the trade 


As in the previous 
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SuBsIDY HovsEs. 


Number completed in 1929 ............... 127,645 
‘ te OUD Ustiecsvecesece 101,436 : 
NON-SUBSIDY HovsEs. 3] 

Number completed in 1929 ............... 71,083 

- EP Waidacesethaess 64,624 
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PERTH, W.A., OFFICE: 73, St. George’s Terrace. 
K. V. R. DOUGLAS, Manager, and one branch. 
LONDON 
ARTHUR F. JE 


The London Office is 
description of Banking 

CURRENT ACCOUNTS opened. ° 

FIXED DEPOSITS received for periods of one month and upwards 
at rates of interest ascertainable on application. 

ADVANCES MADE on approved Securities, and against shipments 
of all kinds of marketable produce and merchandise. 

MAIL AND TELEGRAPHIC remittances made to all parts of the 
world. 

DRAFTS issued at current rates of exchange. 

FOREIGN or other Bills negotiated or collected. 

The issue of LETTERS OF CREDIT, Circular or Commercial. 


For the convenience of its Customers the Bank has oone arrangements 
where not represented, with other kers throughout 
Australasia, New R United Kingdom, the Far Kast and 
elsewhere, whereby it is able to carry out all requirements with 
promptitude and to best advantage. 












































OFFICE: 62, Bishopsgate, E.C. 2. 
NKINS, Manager. 
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SOAP AND GLYCERINE. 

The British soap industry, in the face of severe world 
competition, especially from the United States, finds in- 
creasing difficulty in maintaining its position. The 1929 
export figures, both for quantity and value, show a rather 
serious decline as compared with the two previous years. 
The total weight of exports for the year was 1,513,576 cwts., 
valued at £3,511,121, as compared with 1,638,132 cwts., 
valued at £3,798,224, in 1928. The imports, on the other 
hand, show a slight increase. 

IMPORTS. 





Quantities (cwts.). Values (£). 





1927. 1928. 1929. 1927, 1928. 1929, 





BOft....000.-veseeees ° 59,064 | 34,304] 47,911 59,612 | 43,571] 66,481 
bars or 
tablets............ 133,799 | 131,175 | 141,951 | 299,910 | 281,874 | 313,932 
VO. .ccecccccee 8,815 11,867 16,738 11,578 8 


Abrasi 6,7. 17,204 18,964 
Toilet and shaving} 68,175 75,993 | 63,300 | 304,355 | 302,560 | 252,414 


eovecccovcccesse 21,392 28,070 | 30,850 | 33,732 51,878 ° 
291,245 | 281,409 | 300,750 | 709,177 | 697,087 | 709,377 


























EXPORTS. 
BOPE..0...seeeevsseers 41,482 | 40,263] 38,811 78,156 | 61,956} 50,661 
rpms 1, 5 8, 1, 166 
tablets........+00 1,454,528 11,445,407 |1,319,186 |2,780,641 |2,778,697 |2,470,505 
Abrasive..........+ 5,995 4,627 5,230 | 70,029} 70,881 12,867 
Toilet, shaving.... 82,036 | 83,904] 89,324] 726,653 | 713,501 | 755,642 
QUEL... ..erreecevee 40,582 59,948 | 37,322 | 169,063 | 173,099 | 161,446 
1,624,360 |1,638,132 /1,513,576 13,824,542 {3,798,224 15,511,121 
Candles .........00 140,640 | 126,226 | 107,748 | 335,044 | 306,202 | 291,287 























Of the exports of hard soaps in bars or tablets—exclud- 
ing toilet, shaving and abrasive soaps—about one-third go 
to foreign countries outside the British Empire and two- 
thirds to British oversea dominions. British West Africa, 
India and the Straits Settlements are large and valuable 
markets. Among the foreign non-British countries the 
Dutch East Indies is the largest importer and China among 
the smallest. A great deal has been said about the almost 
infinite possibilities of expansion in the soap demand in 
countries like China and Russia, whose per capita con- 
sumption of soap is about the lowest of any in the world 
and their population the largest, but little progress appears 
to have been made in inducing these teeming millions to 
take more kindly to soap. There is no doubt that British 
soaps, in order to maintain their position in the world’s 
markets, have to be cut in price to the lowest possible 
point; and but for their superior quality—the reputation 
for which is still well upheld—they would have to be sold 
at yet lower prices. The time seems to be opportune for 
a further reduction of prices in the home market, with 
possibly less expenditure on advertising to counterbalance 
the temporary loss. It is at least arguable that sales 
would be better stimulated by a slight fall in price than 


by maintaining the advertising allocation on quite such 
an excessive scale as at present. 

The glycerine trade does not show much improvement, 
despite the drastic cuts in price the last year or two. 
Exports of crude show a considerable increase over pre- 
ceding years, but the aggregate value was not greatly 
augmented. Exports of distilled showed a slight increase 
in quantity, but a remarkable fall in value. On the 
import side, the amount of crude sent into this country 
showed an extraordinary decline in quantity and a still 
larger one in value, for whilst the average price for the 
year of imported crude in 1928 was about 44s. per cwt. 
—the lowest known for years—it fell still further in 1929, 
down to an average price for the year of 35s. 


GLYCERINE IMPORTS. 





Quantities (cwts.), Values (£). 





1927, 1928, 1929. 1927. | 1928. 1929. 
































a 19,921 | 42,903} 6,226 | 14,566 | 95 
Distilled... | 4,326] 7182] 10,985] 19°068 25/082 26,548 
EXPORTS, 

einem ey 23,093 | 22,728] 53,455] 7 
st ioseis | 1291550 | 130,802 | sizes | aessae | sel 
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Im ew bese eee 
if of Raw | . wane, Miiting en] tr 
ameen Yarn. | Piece Goods, | American.| ment wee “ 
—s ee me 
Thousand | Million | Minion Sq. Per Lb ~ 
Centals. Yds, a Per Won, a 
1913} 19,167 | 210°. | #70573 | a4 | %,| cc ine 
1922} 14,320 | 202-0 | dias? | ann | kt] 2s oe 
1923) 12919 | 145-0 | 440-2 | i627 | 1 | oes BS 
1924] 15,777 | 163-1 4,444-0 | 16-87 | js7 | oS « 
1925 | 18,912 189-5 4433-7 | 13-72 3) 2 mu 
1926 | 17,371 168-5 3,834-3 9-30 | ago | St ier 
1927] 15,483 | 200-4 4,116-9 9-38 9-9 | ee - 
0 a35 y he 
9.] 1928,] 1929, " 
1928, 1929,/ 1928.] 1929.) 1928. | 1929. |1928¢|192941 1928! 1929) 1924 Ise, 
— —|—|—-|4— x 
Jan. | 880; 2,409) 14-9) 16-9) 337-4) 379-3110-87110-59] 9-7/9). 4 
Feb. | 1,304] 1,284) 14-5] 13-7] 316-2] 326-1| 9-95110.281 8-Tlit ae r 
Mar. | 1,424) 1,440} 15-5] 13-5) 397-4! 334-0110-56)11-011 9-2111-sI37. stl w 
April | 1,540{ 1,183} 13-8) 13-1] 314-8) 349-4110-96110-80110-I113-7187 2h | 
May | 1,270) 1,146) 14-1) 16-0) 288-9) 321-5/11-90| 9-95] 9-8lis-0l36 thn 
June | 1,136! 759) 14-4) 12-3) 277-9] 223-9111-48]10-26112-9113-7136 5 
July | 839) 677) 11-4) 15-0} 338-6) 355-4/12-33]10-14|15-24-4135 fe nM 
Ang. | 843; 661) 15-8) 15-3) 341-3] 321-3)11-12/10-55)16-5114-8135 9137 
Sept. | 523] 642) 11-2) 10-2] 298-2] 237-5110-52110-66l14-5112-6135 ety 
Dec. | 1,088} 1,311) 15-1) 13-5] 334-0} 265-8|10-71)10-41/13-1112-2136 7 (3s 
Nov, | 2,165) 1,915] 15-4! 12-5| 331-4) 284-0}10-25) 9-65112-613-3136 6 
Dec. | 2,246| 1,968] 13-2) 14-5] 290-5] 273-5]10-77] 9-67{11-1]14-4131 it 
i 
Total] 15058|15384 169-31166-5)5866-6 3611-7}10-96)10-39 12-03 26 6 1 
j 
of 


E 
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® Million linear a End of year. 
igure; oth 


t Beginning 
Tt Trade Union er figures are Unemployment Insurance returns, 


During the first two or three months of 1929 busines 
proceeded quite well on the whole, but the extension of 
spinning trade difficulties to the finer section of the 
became apparent in February, when masters in 
Egyptian sections decided to curtail production by « 
third. In March an attempt was made to curtail produ 
tion in the section spinning American cotton, but suficest 
support was not forthcoming. Many mills closed down mo 
or less indefinitely during the year, and many curtaile 
production in one way or another. Exports of cotton yar 
to some of the markets, notably France, Italy, China, tm 
Argentine, Madras, and Australia, were considerably large 
than in 1928, but spinners of both coarse and fine cou 
found less support from some of their other foreigt 
outlets. 

After the first four or five months of the year everything} 
seemed to go wrong. Spinning and as . 
ployers began in June to press for a wage cut, and whet 
at last the operatives’ resistance led to : eh 
stoppage of the mills for three weeks at the en . rue 
business was brought virtually to a standstill. rf 
or five weeks after the resumption of work a are 
amount of business was placed for nearly all the — 
markets. During the last three months of the ae 
ever, except for occasional spurts of et ad 
mainly for India, business was again of the wets ee 
variety. The scales were heavily weighted en aerial 
shire’s trade with many of her markets, ee alve 
the second half of the year. The fall in the _ “ ond 
and of many staple commodities reduced a — sey ON 
in China, some South American States, anc 4 Turker. 

all : : Brazil an 
higher tariffs were raised in China, Lae ear show se 
In spite of this the export returns for the y 


. e 
Tak, teats geocien however, showed clearly led 
dendansetibal need to recover the lost yon mpetitor a 
low-quality goods. It also ae eal wi 
preparing to join battle in the fine vetition i 


com 
the coarse ones, and, moreover, that Ss Continent 
not confined to lines which Far Eas 


ally by 

oducers can turn out economicar) 
S othede. Another feature of the year ” forcigh 6 he 
attention attracted by the sari er? an be justi 
Lancashire’s domestic market. 'h® + forward 


: : : hich are being P? ” 
satisfaction with OF ee eaeaitiie of the industry and ! 


i ve the fina Love A 
Aesputitive power abroad. The acute dep 


li wFwTReePeTeSerrte 






fine spinning 


large combine in the ao hile in 


increase in size as time 













lUite » 







ion of : 
“ Lancashire Cotton Corporation. 





the trade the year has seen the gradual progress 
oreover, other 


rationalisation along vertical lines are now going 


dorts at and schemes are virtually completed by which 











































































— ‘re bulk lines can be offered on competitive terms 
arcing foreign markets. 
sy, the following table gives cotton and yarn prices for the 
S stri eat -— 
American Yarns. 
Cotton, sas ~ F.G. Egyptian 
1929. - . , Sakellaridis |... ht: 
American. 32’s 40's 60's Twist. 
Twist. | Weft, | Psyptian. 
————— 
Average d. a. a. d. d 
ee TE 3 -- 10-59 15 16} 19-35 28 
tek. apenas 6 nse 10-28 1 16 18-15 27 
~lpm 11-01 16 1 18-55 26¢ 
ppd Sovsvecorsons 10-80 16 16 19-25 27 
Per Weak, i. 15 1 17-40 2 
a4 an 10-26 15 1 17-25 25 
2 5 hy 10-14 15 1 15-90 25 
oh 4 mst 10-55 15} 15 17-05 26 
@35 igunber 10-66 16 16 17-70 27 
0s (ober 10-41 1 15 16-75 25 
6% 1 Sorenber 9-65 1 1 14-90 2 
a5 y leaber 9-42 13 144 | 14-15 234 
228, The relation between yarn and cloth prices is indicated 
| 2 American ptian | 36 in. Shirtings, 39 in. Shirtings, 
NY Yarn, arn, 75 yards, 374 vards, 
| NS a | 32's Twist. | 60's Twist. 19 by 19, 16 by 15, 
Ws ‘ Per Lb. Per Lb. 32's and 40's. 8} Ibs. 
| WS 
| HY — 
| 5 1927 12a 1908|1927 1928 1829 1927 | 1928] 1929 | 1927 | 1928 | 1929 
7 135 
on a. | a. | 4. d,s. djs. djs. d.]s. dja. d.]s. 4. 
a 154] 153] 244] 272] 28 [25 9)28 0\28 6 |12 0/14 0114 0 
He I 15 | 154] 24 27 |26 0127 3/28 © |12 14/13 7$/13 
154 16 | 249] 28 | 263/27 3/28 0\28 14)12 9/14 0 {13 10 
164} 16 | 25 | 303] 27 |26 9/28 6/28 6 {12 4%/14 3/14 0 
cath. 17 | 15 | 263] 32 | 254/27 0|29 6/27 78112 9114 9 {13 4 
urns, 17 | 15 | 28 | 31 27 9/27 9/27 9 [13 44/13 43/13 4 
174) 15 | 28 254/28 330 0127 9/13 6 114 9/13 4 
_ oa 164] 153] 28 | 29 | 26 6/29 0/28 0/13 6/14 3/13 6 
16 | 16 | 30 | 29] 27 |30 9)28 9/28 9 |15 0 |14 14/13 103 
16 | 15g) 30 | 28}) 253/30 3/28 3/28 0/14 913 9 {13 6 
153} 149] 294] 28 | 243/29 6/28 3/27 0 |14 6 {13 9|13 3 
164) 144] 28 | 282] 24 |27 9/28 9/26 9 |13 103/14 0 |13 0 
163} 13$| 274] 28 | 233/28 0/28 626 6 {14 0/14 0/13 0 
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WOOLLEN AND WORSTED TRADES. 





















































Imports. Exports, Earnings 
Price of pag (Ministry of 
United Raw ne 2 [aon 
"| Sheep's & Wool® |(Woollen| igure 
Lamb's Woollen | Worsted | per Lb. |‘ ond — 
oul. Tissues Tissues ‘orsted). per Week 
Thuu. Thou. 8q. | Thou. Sq. 
Centals, Yds ds. 8. 4. % 8. d, 
1913 | 21,743 105,884 62,490a | 2 1 an a 
1922 | 11,055 121,591 62,338 3 4 £-1 41 43+ 
1923 7,392 148,556 62,935 47 75 39 9ht 
1924 7,650 164,752 56,832 5 6 6-9 40 10 
1925 7,291 130,295 41,206 4 8} 14-6 41 2 
1926 8,157 120,832 43,136 3 9 15-9 41 4 
1927 8,220 130,914 39,980 311 9-0 41 6} 
1928.| 1929.| 1928. | 1929. 128] 19091028 1929. 11929 1928. | 1929. 
Jan. | 1,024} 1,027] 13,105) 12,425] 3,814/6,138/4 0 |3 8 | 8-8)15-1/41 0 [39 $ 
Feb. | 1,192} 1,004] 11,508] 9,989} 2,950] 4,599|4 0 |3 7] 7-6/13 1/41 7 |39 
Mar. | 1,353) 845} 12,150} 8,499) 2,969] 3,562/4 0 |3 6 | 6-7|11-2142 2/40 9 
April] 917] 1,186} 7,990] 6,647| 1,980| 2,866/4 0 3 5 | 7-1/10-5/42 0/41 1 
May | 986] 986] 9,286] 7,648] 2,503| 3,638/4 0/3 5 | 8-7|/11-5/41 73/41 
June | 519} 703) 12,015) 7,168] 2,667) 3,043/4 0 |3 5 |12-0)14-1/41 0 [41 
July | 283 390} 13,380] 12,065] 4,574; 5.47813 11 |3 5 |15-1)15-8|40 43/40 7 
Aug. | 267] 328] 13,989) 12,054] 5,406] 5030/3 10 |3 2 /14-7/15-0/40 0 |40 9% 
Sept.| 186) 181) 9,459) 8,276] 3,314) 3,011/3 9/3 2 |16-9)14-7/40 9441 3 
Oct. | 207} 220} 9,050) 7,975] 3,662/3,130/3 7 |2 4 |15-8|15-6/41 5$/40 9 
Nov.| 345] 487] 8.251] 7,595] 4,241/3,220/3 8 |2 8 |14-0/15-0/40 94/40 
Dec. | 529) 779) 8,374] 7,844] 4,032) 3566/3 8 |2 9 |13-2/14-8)41 04)40 
Total] 7,808] 8,136/128557/108185/42112/47281/3 10$|3 24 11-7115-9}41 13/40 9 
































® Queensland scoured, super combing. ¢ End of year. a@ Thonsand linear yards. 


The difficulties which have heset the wool-textile industry 
of this country in recent years were accentuated rather than 
alleviated during 1929. It must have been for the majority 
a year of substantial losses. Prices fell almost continuously, 
apart from a temporary recovery in the finer grades during 
October, and the consequent depreciation of stocks in all 


sections of the industry was very serious. 


The importance 


of raw material being brought down to a really reasonable 
basis, having regard to diminished purchasing power 
throughout the world, was fully appreciated, and from that 


point of view there was a hopeful side in 


the restoration of 


values to somewhere near a pre-war level, but the process of 
getting there was costly. One of the fundamental problems 
which had to be faced was created by lack of sufficient busi- 
ness to provide profitable employment for machinery. Profit 
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BANCO 
ITALIANO 


Established 1889. 
Capital Authorised Lp. 1,000,000 .0.00 
Capital Paid up - Lp. 800,000.0.00 
Reserves - - = Lp. 1,114,612.9.43 





Head Office : 








Branches at 
AREQUIPA, CALLAO, CHICLAYO, 
CHINCHA ALTA, CUZCO, MOLLENDO, 
TACNA, TRUJILLO, etc. 
AGENTS throughout PERU 
CORRESPONDENTS IN ALL PARTS OF 
THE WORLD 
BANKING BUSINESS of every description 
transacted. 


Special attention given to trade between PERU and 


oreign Countries. 
Consignments of Goods supervised, etc., etc. 


London Agents: 


anca Commerciale Italiana, 
32, Threadneedle Street, E.C.2 
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(LATVIESU AKCIJA BANKA) 


RIGA, Latvia 


2,000,000 
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33, GRACECHURCH STREET, E.C. 4 
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depended mainly on successful speculative buying of wool, 
tops, or yarns, rather than on normal margins between cost 
of production and selling prices. Attempts were made to 
secure a remedy either hy reducing wages or by a policy of 
safeguarding. The wages reduction movement was for a 
time side-tracked by the safeguarding application, but 
when all hopes of import duties were abandoned there was 
a renewed campaign for lower wages. It was, however, 
found to be well-nigh impossible to arrive at a general 
agreement covering the whole of the industry. Many firms 
by individual action brought about reductions, mostly in 
the woollen section, and at the end of the year there was the 
anomaly of widely-varying rates operating amongst compet- 
ing firms. 


The Raw Material Position. 


The trend of events in the raw material markets during 
the year has been of more than ordinary interest. At the 
beginning of the year the demand for wool throughout the 
world was about keeping pace with supply, and nobody could 
have foreseen the great change to-day in comparison with a 
year ago. From the highest point in January to the lowest 
point in October the price of a 64’s average fell 16d., 
and although there was then a sharp recovery, it did not 
hold, and has now almost been written off. Medium and 
low cross-breds were comparatively steady, and it was not 
until the last month that there was any sign of a real break. 
Then there was a sharp decline of twopence within a week 
or two, which left 40’s prepared tops about fivepence below 
the January level. 

The United States Department of Agriculture, in a 
survey of the production of wool in eight countries (repre- 
senting seven-tenths of the world’s clips, excluding Russia 
and China) puts the production for the season 1929-30 at 
2,317 million lb., as compared with 2,326 million Ib. for 
the season 1928-29 and 2,208 million lb. for the season 
1927-28. The figures do not suggest that the supply of wool 
is excessive, nor does experience in the principal wool con- 
suming countries point to any such conclusion. Out of total 
receipts into store of 2,690,500 bales in Australia last season, 
there was a carry-forward of only 44,300 bales at the end of 
June. What has happened during the past year suggests 
that wool values, after ruling for some years rather above 


the level of commodity values generally, have now resumed 
a more normal relation. 


The following table shows the prices of tops on the dates 
given :— 


AVERAGE PRICES OF TOPS. 
































Dec. 23, 
In Pence, | July, |Dec. 29,|Dec. 27,] May 2, Oct. 10,|Nov. 7,|Dec. 23,| 1929; 
per Lb. | 1914. | 1927. | 1928. | 1929.’ } 1929. | 1929. "| 1929. || (P70, 
1914 
d. d. d. d. d. d. qd. { 
70's average... 33 54 50 46 34 40 343 105 
64's average... 32 52 47 43 31 36 31 96 
60’ssuper ... | 31 49 45 42 30 34 30 95 
58's crossbred 434 3 36 27 29 26 97 
56's crossbred 2 39 35 26 27 25 103 
50's crossbred 20 294 29 27 23 23 21 101 
46's carded ... 17 2 24 23 21 21 184 109 
40's prepared 16 22 223 22 203 | 20} 18 113 





The following table shows the trend of prices for certain 
qualities of yarns :— 


AVERAGE PRICES OF YARNS. 


























Dec. 23, 
1929, as 
July, | Dec. 27,] May 2, | Dec. 23, ry 
onan 1914. | 1928. "| 1929." | 1929."| Jo.0% 
1914 
8. d. s. d. 8. d. s. d. 
DED» stisadihedbeeneeumiibentes 1 7 2 S| 2 4 20 126 
*1/60's botany (70's/80's)............ 8 1¢)14 6 |14 0j]11 9 145 
2/16's worsted, med. (44's card) ... 1 8 2 5St 2 4 2 it 127 
2/24's worsted, low (40's crossbred)| 1 8 27 2 23 135 
2/32's worsted, med. (46’8/48’s) ... 1 10 3.0 2 10 27 141 
2/40's (56's super) ..............000e0es 2108} 4 1 3 10 33 113 
2/48's botany (64's) .............00005 ae 5 3 5 2 311 120 
2/60's botany (super 70's) ......... 3 5 6 9 6 8 5 3 154 
* Per gross. 


The export and import figures in 1929 bore witness to the 
reduced turnover. Imports of tissues were the lowest since 
1925; on the other hand, imports of yarns were slightly 
larger than in 1928. Exports of tops and yarns showed a 
slight recovery in the second half of the year, but were down 
on the twelve months; whilst exports of tissues reached the 
lowest level since 1921. The chief feature in the exports of 
tissues was a further drop in trade with China and Japan, 
which was very poor. Exports to Australia were again 
down, and there was some falling off in Canada. On the 
other hand, the European market kept up well. The United 
States took more than in 1928. South and Central America 
were slightly down.—Eztracted from the Annual Review of 
the Weekly Wool Chart, Bradford. 





ft THE RAYON INDUSTRY 
© consumption and Production 
ipenvaeed ia al the year has ty Ma . 
penn he rselling in yarns, and Many of fhe one 
the pri © now in a very UNnenviable positi = 

price reduction at the end of 1928 the | he, 
ducers went very cautiously during the first meting 7 


as two of the smaller plants h Tter, and 
to the liquidation of P en sat been closed down owin 


rather small. In the second ness hence Was 


considerably for both viscose an 

production reached record ion. wd thou ih 
consumed. The position in the third oe a 
more satisfactory from both the standpoint of - a 
and consumption. During the last few months af ap 
demand for yarns fell away for various reasor a 
resulted in the introduction of cheaper yarns 5 the he rm 
ing viscose and acetate rayon producers, An 
development has been the division of demand inte ‘a 
main classes, viz., low-grade yarns and special nai 
yarns, while the medium or standard quality a = 
fallen from favour. This po pple 


; vour sition has largely resylte; 
from price-cutting in poor-grade yarns by a gen 
panies in order to clear stocks, and it has been found b 


the weavers and knitters that for many purposes thes 
poorer yarns could be used successfully, Thus towar: 
the end of the year, to cater for this trade in low-grade 
viscose yarns, the largest producing company introduced 
a new yarn which sold at 3s. 9d. on pirn for 150 denier 
which was much cheaper than other similar yarns. 
There is not much margin for profit in yarns selling 
under 3s. 6d. per lb. unless production is on a re 
large scale, and the position of the smaller compania 
during the closing months of the year was very bad 
Efforts have been made to form a working agreemen 
between the smaller companies, but so far these ba 
proved unsuccessful. Meanwhile demand for spei 
quality yarns has continued to expand, especially for tho 
in multifilament viscose, which have successfully competed 
with both acetate and cuprammonium. A feature of th 
export trade in cotton and rayon mixtures has been seriou 
competition from Japan, and this has resulted in a st 
stantial decline in shipments to the Eastern mark 
The largest British company has continued to play 4 les 
ing part in the international affairs of the industry 
where further important cartelisation developments bw 
taken place, and good progress has been made towards 
establishment of international rayon standards. 
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LINEN TRADE. 

During 1929 the landed price of imported flax was _ 
£81 per ton cheaper than in 1928, but at rather over £ 

per ton it was still a long way above the pre-war ¢ 

about £50. The main handicap of the linen trade tu 

continued to be formidable, and it is a relief to - 
traders maintained their oversea business 80 well as 

following table shows them to have done :-- 
Exports AND Imports oF LINEN MANUFACTURES. 
(Not including Yarns.) 





























1913. | 1925. | 1926. | 1927. | 1926. | 190 
TS— 74 
oe 75,282 | 73,911 | 66,154 | " 
681+| 83,694 - 
Piece Thos. 99.) get 19969 6,868 | 5,495 AT A " 
Handker- Thous. dozs. ° = 1060 2/3 
chiefs'| shen. 6 fi. 4 33 2 2 3 
Finishes wed{  Thous.£| 350 864 = Hei E 
amask ? 1,2 ’ J 5 \% 
All ee ee 1,929 1,290 | 1,424 Rell Based : 
- | om 9,29 | 9 
Total vee Thous. £ | 8,248 | 11,208 | 10,019 any 
Ts— 14} 1,007 | 
Totaly tous. ¢ | 1194) bad | 4998) MD) has 
pena Thous. £ 74| (137) 12 a 
a A — 5 | 
Net imports........- Thous.£| 1,120 | 1,004 987 





+ q -lace, ale " ) 
® Not recorded. + Linear yards in 1913. 2 Linen “ all Other 


been added to imports in 1920 and after. § Included in "I 
|| Not in the nee. Ln ai nil , 
The recovery in shipments of ere 
to 714 million square yards is — 
till seriously short of the quanti orpiets, 100 , 
5 A good rise occurred 1 han orn hind t 
quanti 5 045 000 dozens being only § ign e 
nana > shipments of 5,061,009) a : , 
lines of exports kept up fairly yer a4 aeel, ; 
the normal level established in on exports and net ime 
ble that the contrast between ¢ porttne last ‘ve 3 
wea more favourable to US d — Se eent tax wou 
ow it pie in the pre-war year bin 


‘ : f yourable 
probably enable us to make !t stil] more 14 
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ially (A) WHOLESALE PRICES OF COMMODITIES.—31 DECEMBER, 1924-1928; AND MONTHLY, 1929. 
peti. \ors.—The following tables give the variations in prices of the commodities on which the Economist Index number is based. 
re : CEREALS AND MEAT. 
After 
pro- _ , 
* Wheat. Flour. | Barley. | Oats. Maize. Rice. | Potatoes. Beef. 
Wing ' 
» Wag No. 2 English | London | English | English . — Argentine 
eased Northern} Gazette | Standard,| Gazette Gasette _e a Rone 2 Good | English Chilled 
ough Manitoba.| Average. | Ex-Mill. | Average. | Average. . urma. | English. ; Sides. Hind-Qrs. 
y al 
even —— Per Qr. | Per Cwt. |Per 280lb.| Per Cwt. | Per Cwt.| Per Qr. | Per Cwt. | Per Ton. | Per 8 Lb. | Per 8 Lb. 
ction s. d. s. d. s. d. s. d. s. d. s. d. s. d. £ 8. 8. 
ye of 1024 ...eseseeeee 73 0 | 12 2] 53 0 | 14 5 96 | 48 0] 149 | 9-50 6-17 5-00 
, and Of 1925 .---seeeeees 66 O 12 5 51 0 10 6 9 3 38 3 15 6 6-25 5-67 3:92 
-jead Of 1926 ..---eeeees 56 6 11 10 44 0 10 7 8 2 32 0 14 1} 6-50 4-83 4-00 
esting ited of 1927 «----+-+- +++ 58 O 9 10 41 0 ll 4 9 3 38 0 14 3 6-00 4-67 4-17 
) twollited of 1928 ...-.-++++++ 49 3 96] 35 6]10 2] 811 | 43113 9 | 600 | 5-33 4-17 
Ps Jan. 1929...... 5s 9/981] 36]103} 95! 449413 0! 5-50 | 5-33 | 4-17 
ualit UM Tons cautede 52 3 9 9 | 37 6 | 10 4 99] 44 01] 12 3 7-00 5-33 4-25 
have” wer... 50 3 99 {135 6] 10 3 99] 43 3] 12 9 6-25 5-33 5-08 
sulted SRS oan: teens 48 6 911 |} 35 6 | 10 0 99 |} 40 6 | 12 7h] 5-25 5-67 5-08 
TCO” May 4, esses 42 6 910 | 31 6 | 10 7 98 | 30] 13 0] 3-50 5-75 4-33 
nd b > aan 48 3 9 8 | 33 6 911 93 | 39 0] 13 6 | 3-00 6-00 5-25 
thesa ~ fee 6449} 11 3 | 43 6] 10 1 97/41 6] 14 0 4-00 6-50 4-83 
oward » AUg. ge serene 58 6 10 1l 39 6 10 1 8 4 38 0 14 0 5-00 5°33 5-17 
grid Septe we eeeees 5449] 98] 380] 100] 711] 35 34} 1461] 4:50 | 5-08 | 5-25 
sdneall — eae 52 9 9 7 38 0 10 2 : = 34.3 13 9 4-75 5-00 4°83 
a — ~“Seqgets 53 0 93 | 38 6 8 1l 73) 3164 12 9 4-00 5-00 5-17 
_ of 1929 ....eee.-e0- 55 6 9 6 | 40 0 8 8 70131 01 12 6 | 3-75 5-67 5-17 
selling 
A very CEREALS & MEAT (Con.) OTHER FOOD PRODUCTS. 
1panie 
vy bad, 
fe Mutton. | Bacon. || Tea. | Coffee. | Cocoa. Sugar. | Cheese. | Butter. | °°COP™* | ohacco. 
e ha { 
= N.Z. : Costa +1 | Refined Virginia 
tho English | Frozen , Indian Rica, Trini- B.W.I. Granu- , : Leaf, 
mpeted Weshers. Wethers. Danish. a Meads! ded. er 9g lated, Canadian.| Danish. | Crude. eemnee 
of th verage.) Fine. sec’. | London. to Fine. 
seriou 
& sul Per 8 Lb.| Per 8 Lb.| Per Cwt. || Per Lb. | Per Cwt.| Per Cwt.; Per Cwt.| Per Cwt.| Per Cwt.| Per Cwt.! Per Ton.! Per Lb. 
nark 8. 8. s. d. d. s. d. s. d. s. d. s. d. s. d. s. d. £ 8. 
a lead of 1924... | 8-83 | 5-83 | 113 0|| 22-37 | 187 6] 87 6} 32 0]| 34 0] 100 0} 244 49:25 | 1-75 
dustry. of 1925... 6-50 4-75 129 6 20:50 | 172 6} 67 6 24 14} 28 74} 104 OO} 173 O|} 48-00 1:75 
ts ba of 1926... 7°83 4-25 88 0 15-75 | 132 6}; 76 O 34=«9 34 14} 94 0} 185 O} 45-50 1-75 
is of 1827... | 6-67 4-75 79 6 18-62 | 177 0} 74 0}; 31 3 29 94} 101 0} 181 OO} 42-50 1-75 
of 1928... | 7-00 5-00 98 0 17-50 | 160 0; 60 6] 24 3 24 7 1;105 Oj} 200 0} 39-00 1-75 
» Jan., 1929 6°33 5-00 91 0 18:00 | 161 6} 61 O 24 O 23 3 | 104 0/190 OO} 39-00 1:75 
Fed. ,, 7:00 4-92 113 (O 17-00 | 169 0} 61 6 23 0 23 5 |103 OO} 189 O} 37-50 1-75 
» Mar, ,, 6:83 5-00 112 0O 17-12 | 170 O| 64 O 23 0 25 6 | 104 0} 166 0} 35-50 1-75 
ras $0m wApr., 4 6-67 4-67 122 0 17-00 | 170 6| 64 O 22 6 235 3 | 104 O}; 163 O| 34-50 1:75 
er Si May, «=| 7-33 | 4-67 | 108 O]|| 16-37 | 165°0| 62 6 | 22 3] 22 6 | 103 0} 162 0| 32-00] 1-75 
rp June, ,, 7-50 4-67 115 0O 15:00 | 160 9}; 61 6 22 3 23 54} 99 0} 176 O} 30-50 1-79 
¥ July, ,, 6-83 | 4-50 | 125 0|| 13-25 | 160 0| 61 6 | 23 3 | 24 31100 0| 171 0| 35-00 | 1-79 
” »Aug., ,, 7-50 | 4-50 | 123 0|| 16-00 | 158 0| 62 0 | 22 6 | 23 Of] 100 6| 184 0O| 35-50] 1-79 
ind thal » Sept, ,, 6-83 4-58 | 103 O|} 15-37 | 156 0} 62 O| 23 0 | 24 21| 95 6! 200 0} 35:50] 1-79 
| a t » Ot, ,, 6-67 4-50 105 0 14:50 | 160 0} 62 O 22 9 23 6 95 0); 196 0} 33-00 1:79 
» Nov. 4, 6:50 | 4-33 | 107 O/|| 13-12 | 165 0} 62 0} 22 3| 23 6| 97 0O| 189 0| 33-00] 1-79 
ass. of 1929... | 7-00 4-83 105 O 13-12 | 165 Oj 62 6 22 (6S 22 9 97 0; 180 0! 34-00 1-79 
























































—_— 








a 





BANCA NAZIONALE DI CREDITO 


CAPITAL paid up - - - L.300,000,000 
RESERVE FUND - - - -  L.60,000,000 
DEPOSITS (31st December, 1929) over  L.2,388,000,000 


Head Office: MILAN. 


Branches — 
Abbiategrasso, Acqui, Alassio, Alessandria, Ancona, Aquila, Asti, Bari, Bedonia, Bergamo, Biella, Bologna, Bolzano, 
Brescia, Busto Arsizio, Cagliari, Cantu, Carrara, Caserta, Catania, Coggiola, Como, Cossato, Cuneo, Domodossola, Ferrara, 
Fiume, Florence, Gallarate, Genoa, Imperia, Lecce, Leghorn, Legnano, Lentini, Lucca, Meda, Messina, Milan, Monza, 
Mortara, Naples, Novi Ligure, Padua, Palerme, Parma, Piacenza, Pietrasanta, Pinerolo, Pisa, Pistoia, Prato, Rimini, 
Riposto, Rome, Rovigo, Sampierdarena, San Remo, Santa Maria Capua Vetere, Saronno, Schio, Seregno, Spezia, 
inzano, Terni, Treviso, Trieste, Turin, Udine, Varese, Venice, Vercelli, Verone, Vicenza, Vigevano. 


REPRESENTATIVE OFFICE IN NEW YORK: 76, WILLIAM STREET. 
Affiliated Banks :-— 


ARIS: 1, Boulevard des Capucines. TUNIS: 3, Avenue de Franca 
BANQUE ITALO-FRANCAISE DE CREDIT - MARSEILLES: Shree Caneabigre. | | GROMBALIA (Tami. 
i 1 r, Beni-Suef, Cairo, F , Mensa 
BANCO ITALO-EGIZIANO a . 7 ee emg on o, Fayum ra, 
BANCA DALMATA DI SCONTO ° ° ° . . Zara, Sebenice, Spalate 
ANCA COLONIALE DI CREDITO - : : : . Asmara, Sassaw 





THE BANK offers facilities for the transaction of every description of Banking Business in Italy. 
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- f A.— WHOLESALE PRICES OF COMMODITIES—Continued. 
{ TEXTILES. 
i t - 
= @ 
2 4 Cotton. Wool. Silk ~ 7 oe, 
a Flax. | Hemp Tote 
4 shitehe es 
7F English, | @ueens- 
’ American] Egyptian, Yarn— Cloth— South- land, Italian, 
# | Middling.| ff, Sak] 92% | 32-inch | ‘own, | Seoured | “Ee” | Raw,” [Hvonian yi, | Nain 
Bit ~ 28°! Washed. | 54 ol fr. Milan.| 4-K. * | First, 
et 
fi ———__| 
i! Per Lb. | Per Lb. | Per Lb. | Per Piece.| Per Lb. | P “ 
| A Ay A * _ — ' ¢ - sae? ™ rg > oe Per Ton. | Per Ton, 
End of 1924 ...... 13-64 | 29-85 | 24-50 | 18 0 | 37-00 | 70-0 82 | 28 0 | 121-0 | seo | x 
End of 1925 ...... 10-26 | 17-30 | 16-62 | 14 14| 24-00] 50-0 | 48 | 28 9 | 71-5 | am | 28 
End of 1926 ...... 6-90 | 14-00 | 12-37 | 12 0 | 21-00 | 45-0 45 | 26 3 | 54-0 | 47-00 | jLm 
End of 1997 ...... 11-06 | 17-75 | 15-25 | 14 0 | 28-50] 48-0 | 51 | 20 3 | 92-0 | ay | 42 
End of 1928 ...... 10-59 | 19-45 | 15:50] 14 0 | 27-50] 44-0 46-0 | 22 6 | 91-0 | 36-001 ye 
ta By » Jan. 1929] 10-37 | 18-40 | 15-50 | 13 9 | 27-50 | 43-0 | 47-0 | 22 6 | 90.0 | 3-0 | 42 
: x » Feb. 4, | 10-76 | 18-15 | 15-75 | 13 9 | 27-00] 42-0 | 43-0 | 22 3 | 90-0 | 36.75 | 35 
i » Mar. ,, | 10-96 | 19-40 | 16-00| 14 0 | 26-00| 41-0 | 44-0 | 22 3 | a9-0 | 36-75 | 3% 
qa » Apr. , | 10-03 | 17-60 | 15-50 | 13 74] 26-00| 41-0 | 43-0 | 21 3 | 84-0 | 36-75 | yo) 
be B. » May ,, 10-20 17-25 | 15-00 | 13 7${ 25-00] 41-0 41-0 | 20 6 | 79:0 | 38-00 | 30-1 
a4 i » dune , | 10-30 | 16-15 | 15-00 | 13 44| 22-00| 41-0 | 40-0 | 20 6 | 77-0 | 37-25 | wa 
4a @ » duly , | 10-60 | 17-10 | 14-75 | 13 44] 23-00 | 39-0 | 37-0 | 20 6 | 70-0 | 38-25 | yo.2 
a4 W » Aug. , | 10-58 | 17-25 | 15-00 | 13 6 | 23-00 | 38-0 | 35-0 | 21 0 | 68-0 | 37-50 | 3% 
‘a4 4 » Sept. ,, | 10-14 | 16-30 | 15-00 | 13 6 | 23-00 | 32-0 | 32-0 | 21 0 | 66-0 | 36-00 | 2% 
524% » Oct. 4, 9-88 | 15-20 | 14-50 | 13 3 | 23-00 | 31-0 | 33-0 | 20 6 | 62-0 | 35-00 | 25 
34} » _Nov. 5 9-62 | 14-60 | 14-20] 13 0 | 23-00 | 32-0 | 33-0 | 19 9 | 59-0 | 35-25 | 27% 
6aa tt End of 1929 ...... 942 | 14-15 | 15-87 | 13 0 | 23-00] 33-0 | 31-0 | 18 9 | 58-0 | 35-50 | 2% 
i | MINERALS. 
q 
q 
ak we | Pig Steel Iron Tin Tin. ’ ; 
iit Iron. | Rails. | Bars. | Plates. ona. . aoa bane 
ee ey Cleve- 
+. 8 | land, |Middles-| Middles-| 1.¢., | Welsh, | Durham, | Shefiield | english Sten- | Bem | con 
Ta a aus. brough. | brough. | S. Wales. Ad’ty. | Gas. | House. | Pie: aoe. ' 
‘os | Per Ton.| Per Ton.| Per Ton. | Per Box. | Per Ton. | Per am Per my Per Pp ta ees on bil or 
el 8. £ £ s. d. s. d. s. d. s. d. ' i 
Lay End of 1924 ...... ai:5 | 9-00 | 12-00 | 23 6 | 27 6 | 22 0 | 27 0 | 45-00 | 267-00) 67th | Oe 
34% End of 1925 ...... 66-5 | 8-00 | 11-25 | 20 0 | 22 9 | 16 6 | 28 O | 36-50 | 287-25) de, | o, 
8 End of 1926 ...... g7-5 | 8-50 | 12-25 | 21 9 | 29 3 | 23 0 | 30 0 | 30-25 | 300-32) Ba) | 
44 F End of 1927 ...... 65-0 | 8-25 | 10-25 | 18 6 | 19 14| 15 0 | 20 6 | 25-75 | 20k) On| oe 
ee Bh End of 1928 ...... 66-0 | 8-50 | 10-25 | 18 0 | 19 44] 14 9 | 21 0 | 22:25 | 22m) a) ey 
: Fae" » Jan. 1929] 66-0 | 8-50 | 10-25 | 18 0 | 19 4$| 14 9 | 21 0 | 23°50 $90.50 | 82-62 | 23" 
ake » Feb. » | 67-0 | 8-50 | 10-25 | 18 0 | 19 9 | 14 9 | 21 6 | 25°00 | Soe) ooo | nw 
Rie » Mar. 5 | 67-0 | 8-50 | 10-25 | 18 3 | 21 6 | 15 3 | 21 6 | 26:2 | cord) 37 | op 
: ' » Apr. » | 68-5 | 8-50 | 10-75 | 18 6 | 21 3 | 15 6 | 20 0 | 260) | oroe) ayo | a 
rer g" » May ,, | 71-25| 8-50 | 10-75 | 18 6 | 200 | 15 6 | 20 0 09 | 196°25 | 75-96 | 269 
6.4 » dune ,, | 72-5 | 8-50 | 10-75 | 18 3 | 20 0 | 16 6 | 20 0 | 2d) | Oe) 73.20 | we 
ae a » duly ,, 72-5 | 8:50 | 10-75 | 18 3 | 20 0 | 16 6 | 20 0 a9 208-75 | 74-62 | Be 
ae: » Aug. ;, | 72-5 | 8-50 | 10-75 | 18 44] 20 0 | 16 6 | 20 0 | 24-7 | Oe) cay) oe 
bi Bt 2 » Sept. ,, 72-5 | 8-50 | 10-75 | 18 9 | 20 0 | 16 6 | 2l 0 4 189-00 | 71-00 | 2 
eyed » Oct. 5, 72-5 | 8-50 | 10-75 | 18 9 | 20 1b) 16 9 | 21 0 as 180-00 | 69°12 | 19 
oe » _ Nov. 72-5 | 8-50 | 10-75 | 18 9 | 20 1] 16 9 | 21 0 | 227 | Toto) Gp.00 | 198 
ay End of 1929 ...... 72:5 | 8-50 | 10-75 | 18 9 | 20 14] 16 9 | 21 0 | 2 
pers 
; tq 
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egRTUGUESE COLONIAL AND OVERSE4« 


21 anc . 9, BISHOPSGATE, E.C.2 ANK 


Td. Address: “ Uhtramarin, London.” Telephone : London Wall 02° 
ess: " * 





| id £1,000,000 
Capital Authorised £1,500,000 Capital Issued and fully paid £1, 





ead SOLE LONDON AGENTS FOR BON 
- ‘ BANCO NACIONAL . ULTRAMARINO: LIS 
| : Portugal, the Portuguese Colonies, Brazil, and Bombay, 


PARIS 
BANQUE FRANCO - PORTUGAISE |! D’OUTREMER, ‘ 
ng _ 











tional Banki 
The Bank places at the disposal of Its clients a complete Interna 











‘AS. 


—— 


Jute. 


a, 


‘ative 
'ITSta, 


er Ton, 


£33... 
RSs 


BRBBESSSSHKASEE 
BVBASALTSBSARKESSSRKGS 


G.0.B. 


SSRERRKKKVRKee 
QBVRBRKRSSASAISISIre 





15] THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1929. 69 





A.—WHOLESALE PRICES OF COMMODITIES—Continued. 






























































MISCELLANEOUS, 

Petro- .. | Linseed Crys- | Creo- 

Timber. | Cement.| Hides. | Leather.| Petrol. leum, |Fuel Oil.| “oi | Tallow. | Rubber.! t2i5 | sote. 

n 
46/50 

8 { = | Best Market,| Sole |.) 4 Inlaid -=— 

: ; Best | Bends Oo. Naked, Plant. Lon- 

Ba z a Portland Ox. | 8/14Lbs. Spirit. Moy rae net. Town. | Sheet. Soda. | Gon 

na 

Per | Per Per Per Per Per Per Per Per Pet Per Per | Per 

C.Ft.| St. Ton. Lb. Lb. Gal. |8Lb.| Ton. Ton. Cwt. Lb. Ton. | Gal 

8. £ s. d. d. d. d. d. s. d. £ s. d. d. £ d 

of 1924...... 7 21 60 9} 9-31 23} 154 13 82 6 | 40-50 | 46 6 | 20-00 | 5-12) 6-37 
of 1925......) 7 19 60 9] 8-75 23t 154 12 77 6 | 33:50 | 39 6 | 46-00 | 5-12} 7-12 
of 1926...... | 7 19 60 9] 7-69 234 154 13 85 0} 31:25 | 37 6 | 19-12 | 5-12 | 9-00 
of 1927...... | 7 19 54 0 | 9-62 31 1l} 12 75 0} 28-00 | 34 6 | 20-00 | 5-12 | 8-87 
Mar., 1928 7 19 54 0] 9-62 30 ll} 10} | 72 6} 29:50 |} 35 O | 13-25 | 5-12 | 8-00 
June, 5 7 19 54 0} 9-62 28 154 10} | 72 6 | 29-50 | 36 6 9-31 | 5-12 | 7-62 
Sept., 9» 7 19 54.0) 9:87 28} 15} 10$ | 70 O | 29-50 | 38 6 8:56 | 5-12 | 7-00 
oe ee 19 47 0 | 8-25 26 15} 10$ | 67 6 | 29:00 | 38 6 8-69 | 5-12 | 6-25 

Jan., 1929 7 19 47 0} 7-50 234 15} 10$ | 67 6 | 29:50 | 38 6 | 10-87 | 5-12 | 5-75 
Feb., 5 7 19 47 0] 7-00 223 15} 10$ | 67 6 | 30:25 | 38 O | 12-87 | 5-12 | 5:50 
Mar, 5 7 19 47 0} 7-00 22 17} 12 67 6 | 29:00 | 38 O} 11-00 | 5-12 | 5°25 
Apt., 9 7 19 47 0 | 7-06 21 173 12 67 6 | 29:00 | 38 O 9:75 | 5-12 | 5-00 
May, 4 7 19 47 O| 6-25 20 17} 12 67 6 | 28-75 | 38 O} 10-75 | 5-12] 5-00 
June, 7 19 47 01} 6-62 19} 174 12 67 6 | 30°50 | 38 O | 10-62 | 5-12 | 4:50 
July, 5 7 19 47 O| 6-62 20 17 12 67 6 | 36:50 | 38 6 | 11-00 | 5-12 | 4-50 
Aug,» 7 19 47 0} 6-56 21 174 12 67 6 | 38:00 | 38 6 | 10-25 | 5-12 | 4-50 
Sept., sy 7 19 47 0 | 6-50 22 174 12 67 6 | 44:00 | 38 6 9-75 | 5-12 | 4-25 
Ort, oy 7 19 47 0 | 6-50 21 17} 12 67 6 | 44-50 | 37 O 9-25 | 5-12 | 4-25 
Nov., 9» 7 19 47 O| 6-37 21 17 12 67 6 | 45:50 | 37 0 8-06 | 5-12 | 4-25 
of 1929... 7 19 47 O]| 6-31 21 174 12 67 6 | 45:00 | 37 0 8-06 | 5-12 | 4-25 
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WUNZE SEISHI 


Kabushiki Kaisha 


(Cunze Raw Silk Mfg. Co., Ltd.) 


“~~ Ayabe, Kyoto Prefecture 


Japan 


One of the Largest 


Silk Filatures in 
the World 


PRESIDENT: 
\r. SABUROBEI ENDO 


Truth 


**Truth lies at the bottom 
of a well,” said a philo- 
sopher, but this is only 
half a truth. 





Truth may be a living thing both in our ordinary 
and business life, for a sincere attechment to 
truth, modern and scientific, is a sure bulwark 
for the mind. 


The habit of truth makes a man exact in all his 
relations with his fellow men. His word is his 
bond. It means that in business the thing he 
sells is exectly whet he says it is without 
equivocation. 


The Chatwood Security stands for truth. It is 
exactly what we say it is. It is not offered on a 
price competitive basis, but to those who desire 
to have the best. Wo refuse business offered at 
a price which would require us to lower our 
standard of craftsmanship. she 


THE 
CHATWOOD 
SECURITY 


TE ie Dine | sn 
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1927=100. 

a ie ee 

| Date. [and | Other | Tox- | Mino. | isool-| S20 |] aysea, [°° Other | | 

; .| tiles. ‘ eous. . an €X- | Mine. | Misoe).| Com 
ay Y Meat. Index. Meat. | Food. | tiles, rals, oe Pile 
: es yA ") Inde 
oF End Jan. | 97-7] 100-9| 89-7 | 108-5 | 102-0 —| End Jan famer : 
: ° . . . . . . Jan. ; 
ee | » Feb, 98-3 | 102-2 | 91-9} 109-0 | 102-8 | 100-7 » Feb, 453 =. oe 135-6 | 118-4 | 13 
ae i » March | 98-2] 99-7| 93-0 | 107-9| 101-2] 99-9] °° March | 144-9 | oon.g | £44°2 | 1363 | 119-3 | 14 
) » April | 100-3 | 97-1] 93-5 | 104-9 | 100-3 | 99-4 || °° April | 148-0 | 196.4 | 140°0 | 134-9 | 17-5 | 1g 
ea ii » May | 105-7 | 100-0 | 98-2 | 100-9 | 100-5 | 101-2 » May | 156-0 | 202.2 | 2e0-8 | USL} | 16-4 | 10. 
4% » June | 105-4 | 98-6 | 100-2 | 99-1 | 98-1] 100-3 || * June | 155-5 | j99.4 | tor} | 128-2) 6-7 15, 

i » July | 101-6 | 98-5 | 105-5 | 97-9] 98-2] 100-3] °° Suly | 149-9 | 199.9 | 1o0°3 | 123-9 | 113-9 | 14. 

i » Aug. | 103-0 | 100-0 | 109-5 | 96-4] 97-4] 101-0 » Aug. | 152-0 | 202.2 es 122-4 | 114-0 | jag. 
» Sept. | 99-2 | 102-8 | 107-4 | 93-5] 97-9] 99-8] °° Sept. | 146-4 | 207-9 | deyg | 203! US:2 | 165 
3 * ” N . 96-3 | 100-7 | 106-6 94-3 99-5 99-2 » Oct. 142-1 | 203-6 167-3 116-9 113-6 | 143. 
a3 » Nov. | 97-4] 101-3 | 104-3] 95-3] 100-6| 99-6 » Nov. | 143-7 | 204-8 | 163.7 | 144.9 | 15S | 14 
ay ” oe | 97-4) 98-2 | 102-5] 94-1] 101-5] 98-8 |) | Dec. | 143-7 | 198-6 | 160-9 | a.g| US i 
1! End Jan. | 100-3} 96-6) 102-4] 92-5| 99-9| 98-5] E& eo 
‘22 fh - : nd Jan. . . ° 
a1 i » Feb. | 101-6 | 98-3 | 104-1] 91-0| 97-5| 98-5 |], Feb. | 149-9 | jop.a | egg | 2S:2 | 116-0 | 1a 
aii » March | 107-0 | 96-9} 107-4| 91-4| 96-9] 99-9 || °° March | 157-9 | 196-0 | ¢8.6 | 1io.8 | HS? 
24 » April | 111-4] 95-0] 109-2] 91-8] 98-3] 101-4 || °° Apri | 164-4 | 192-1 | aria | deg 8 | U2) 8 
a4 i ” 7. 116-3 94-7 | 108-6 | 92-5] 97-4| 102-1 » May | 171-6 | 191-5 | 170-5 | 115-7 113.1 | 6 

ee ee | 9. July + $3 109-8 91-3 95°9 100-6 » June 166-4 | 187-3 | 172-3 | 114-2 | 111-3 m 
ea y\ 107-9 | 90-9} 95-6} 98-8 » duly 156-6 | 188-3 | 169-4 | 113-7 | 111-0 | 

1 i » Aug | 100-4 | 92-6 | 105-2 | 90-7} 95-8] 97-0 » Aug. | 148-2 | 187-3 | 165-1 | 113-4 111-2 | 18 
i | » Sept. | 96-6 | 93-5 | 101-4 | 91-8] 95-3] 95-7 » Sept. | 142-5 | 189-1 | 159-2 | 114-8 | 110-6 | 7 
go ” Non 98-2 | 91-5 | 100-6} 92:9] 93-1] 95-3 » Oct. 144-9 | 185-0 | 157-9 | 116-2 | 108-0 | 1% 
i » Nov. 1-4 90-4 | 102-3] 93-8] 92-4] 95-3 » Nov. | 143-7 | 182-8 | 160-6 | 117-3 | 107-2 | ly 
Deo. “6 | 90-2] 101-7] 94-1] 94-1] 95-0 » jDoc. | 144-0 | 182-4 | 159-6 | 117-7 106-1 | 1% 

End Jan. 96:7 | 89-4] 101-3} 94-8| 91-2] 94-7 || End Jan 142-7 

| ‘7 | 180-8 | 159-0 | 118-6 | 105: 

» Feb | 101-2] 88-5| 99-9] 96:4] 91-4] 95-6 » Feb. | 149-3 | 179-0 | 156-8 | 120-6 AE 
M4 » March | 100-9| 87-3 | 100-8| 99-7] 91-4] 96-1 »» March | 148-9 | 176-5 | 158-2 | 124-7 | 106-1. 
544 ” sg 99-1 | 86-5 | 96-7] 96-7} 90-0] 94-0 » April | 146-2 | 174-9 | 151-8 | 120-9 | 104-5 | 15 
ia i » May 92-6 | 84-3] 94-9] 95-7] 89-5] 91-5 » May | 136-6 | 170-5 | 149-0 | 119-7 | 103-9. 
£4 k » June 95-1} 84-1] 92-7] 96-3| 89-3] 91-7 » June | 140-3 | 170-1 | 145-5 | 120-4 | 103-613 
a4} » July | 103-5 | 84-7] 91-6) 96-1] 91-0] 93-7 » July | 152-7 | 171-3 | 143-8 | 120-2 | 105-6 | | 
oa ti » Aug. | 101-3} 86-2] 91-7] 96-3] 91-0] 93-6 » Aug. | 149-5 | 174-3 | 143-9 | 120-4 | 105-6 | 
a | » Sept. 95-8} 86-6] 87-7] 96-2] 91-5] 91-8 »» Sept. | 141-4 | 175-1 | 137-7 | 120-3 | 106-2) 13 
4 th » Oct. 94-4} 85-0] 85-2] 94-6] 90-7] 90-2 », Oct. 139-3 | 171-9 | 133-7 | 118-3 | 105-3) 
304 » Nov. 90-6 | 84-0] 83-6] 92-4] 89-8] 88-3 » Nov. | 133-7 | 169-9 | 131-2 | 115-6 | 104-2, 
it » Dee. 92:3] 83-6] 82-6] 92-4| 89-2] 88-3 Dee 136-2 | 169-1 | 129-6 | 115-6 | 103-5 ls 
nat 
- (B) INDEX NUMBERS OF WHOLESALE PRICES IN OTHER COUNTRIES. 

‘i 
: “ Extracted from the League of Nations Monthly Bulletin of Statistics. I 
, f (Percentage of 1913.) 
= . 
af Nether-| Switzer-| Ger- | United B.India,| Aus- | South 
3 France.) Italy. |Sweden.|Norway. lands. | land. | many. | States. Canada. | gaic’tta | tralia. | Africa. i 
8 Period. 
#1 Official.| Bachi. | Official. Official.| Official. waa Official. | 5,08. | Official. | Official. | Official. | Oficial 
3 Statistics. ——_ 
AF Base. 1901- July, ‘ July, 1913. 1913. 
ey se 1913. | 1913. | 1913. | 1913. | 7559. | jor, | 1923. | 1913. | 1913. | joig, evtt 
4 Average 
h 00 
a 4: ROBE ctmronenetigses 100 100 | 100 | 100 | 100 .. | 100 | 100 | 100 76 | | 161-6 128-4 
Reed ll ll dl 326-6 | 508 | 173 sas 160 | 167-5 she 138-5 | 1900 | 72 | 178-7 | 1266 
tl sudinisseumpee 418-9 | 512 | 163 | 232 | 151 | 180-6 |... 144-1 | 193-5 | a3 | 173-3 | 128-7 
her ell li 488-5 | 512 | 162 | 268 | 156 | 174-6 | 137-3 | 140-5 | 155°3 | 3h | j69.5 | i276 
— eesenener 549°8 | 596 | 161 | 253 | 155 | 161-6 | 141-8 | 148-3 | 1605 0 2) | 369.4 | 123:3 
Si cctbesenahiinte 702-6 | 603 | 149 | 198 | 145 | 144-5 | 134-4 | 143-3 | 1563 | 322 | j67.0 | 124-0 
| BORE. rcoicconsesens 617-2 | 495 | 146 | 167 | 148 | 142-2 | 137-6 | 136-7 | 152-7 | Jr | jea7 | ja04 
+ BUBB ssmetnvencheeees 619-6 | 462 | 148 | 161 | 149 | 144-6 | 140-0 | 140-0 | 1506) ©) Paid 
iH : (b) (b) (f) (f) {a6 | 159°5 | Reser 
! November, 1928 . | 625-7 | 466 | 145 | 157 | 148 | 145-2 | 140-3 | 138-5 148 | yas | 168 | 
December, 623-5 | 464 | 145 | 157 | 148 | 143-9 | 139-9 | 138-5 | 1477 | Toe | 64-8 | 1196 Deer 
srt de 1929 630-3 | 461 144 154 146 | 142-5 | 138-9 | 139-3 oA 144 | 1634!) - 
ey, oe 638-2 | 463 | 145 | 155 | 146 | 142-9 | 139-3 | 138-5 | 1499 | es | ea | 
——- v» 639°5 | 461 144 155 147 | 141-8 | 139-6 ; 139-7 te | 140 | 165°3 | 116°6 
pril, wi 626-9] 455 | 141 | 154 | 144 | 140-1 | 137-1 | 138-7 +34 139 | 1640} ~ 
May, a 623-2 | 452 | 140 | 152 | 142 | 139-3 | 135-5 | 137-2 | Mr | oe | 165-3] 
June, js 610-6 | 447 | 139 | 151 | 141 | 139-4 | 135-1 | 138-1 | 144-7 | 1) | 366-6 | Ut 
wy, 615-0 | 440 | 140 | 152 | 141 | 142-8 | 137-8 | 140° | To". | 43 | 1678 | 
ugust, 596-4) 437 | 141 | 154 | 142 | 142-7 | 138-1 | 140-0 | 1590) Vs | y70-8 | | 3, 
September, ,, 597-3 | 437 | 140 | 154 | 141 | 142-2 | 138-1 | 139-7 | 198) | yi | 168-4 | | 
Qetober, » .-. | 589-5 | 436 | 138 | 154 | 140 | 142-0 | 137-2 | 138-0 | 151-2) 0” aa 
ovember, ,, 583-7 | 431 | 135 | 152 | 137 | 140-0 | 135-5 | 135-2 yan 








































(6) End of the month. 





(c) Until end 1925 “ Lorenz. 





” (f) 15th of the month. 
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LTR ns | 


The : National B Bank of f New Zealand, Ltd. | 


‘ 

AUTHORISED & SUBSCRIBED CAPITAL - =» + £6,000,000 = 
PAID-UP CAPITAL _ - - £2,000,000 : 
RESERVE FUND & UNDIVIDED PROFITS £2,155,154 | £4:155,154 i; 














AGGREGATE ASSETS TO 31sr MARCH, 1929, £18,809,388 





aumncentibtenadtensintannn 


| 

i Directors : fe 

Hon. W. PemBer REEVES (Chairman). Str Austin E. Harris, K.B.E. =! 
THe Rt. Hon. Lorp Batrour or BuRLEIGH. Linpsay Eric Smita, Esq. =| 


Henry F. Fresawater, Esq. RIcHaRD Durant Trotrer, Esq. a : 

Head Office :—8, MOORGATE, LONDON, E.C.2. Chief Office in New Zealand :—WELLINGTON. : 2 | 

| 144. Manager: ARTHUR WILLIS. General Manager: J. T. GRosE. F 
f+ 95 Branches and Agencies in New Zealand and Correspondents throughout the World. F 


The National Bank of New Zealand, Limited, Receives Degenten for fixed periods at rates which may be = 
| 1404 wcertained on application, and conducts every description of Banking Business connected with New Zealand. : | 


CRN A AA A 


et a 
oe re rnd 
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White 





F S. JAPHET & CO., LTD., 


3 60, LONDON WALL, 
if LONDON - E.C.2. 





(3 MERCHANT BANKERS. 








en THE EASTERN BANK 
NNER LIFE] = care 


Head Office : 



































ath MSOURANCE COMPANY, LTD. GROSBY SQUARE, BISHOPSGATE, LONDON, E.C.3 
- soa 
Chiet Offices : _ 
—— TiS U7, Dale Street, LiverPoot. @ Established Subscribed Capital - - £2,000,000 
A 1891. Paid-up Capital - - £1,000,000 
ia ie Reserve Fund - - - £450,000 
Life Assurance Funds: Reserve Liability of , 
= Exceed & 700,000. Shareholders £1,000,000 
Total Claims Paid: BOARD OF DIRECTORS. 
Exceed £1,000,000 Chairman. 
q J. 8. HASKELL, Esq. 
84 Deputy Chairman. 
6-6 Sir JAMES LEIGH-WOOD, K.BE., C.B., 0.M.G. 
: Sad Ect. ge ath ton MEER 
7 ° . , Bt. 
‘ @E BANK OF ADELAIDE eg ey 
+) (Incorporated with Limited Liability in Australia.) 
| Prid-up Ca —— Branchee— 
meee. . 7. > ae BOMBAY, OCALOUTTA, KARACHI, MADRAS, 
9-6 £2,235,000 COLOMBO, SINGAPORE, BAGDAD, AMARA, 
7 Reerve Liability of Shareholders - 1,250,000 BAHREIN, BASRA, MOSUL, KIRKUK. 
6-6 ___ EB AaSO00 
Head Office: Adelaide, South Australia. The Bank issues Drafts, Telegraphic Transfers and Letters 
4-6 MIMPOURNE OFFIOR: 267, COLLINS STRERT. of Credit, purchases, grants advances against or collects 
: mm 2 BLISDANE  OFMIOR: Bs, QUERS STREET. Bills of Exchange, and transacts ing and Agency 
ze] rhevantg tore: rae. oe Ss § TERRACE. | Business in connection with the East. Ee 
| Deposits are received for one year and for shorter periods f 
- u, LEADENHALL STREET, E.C.3. at rates which can be ascertained on , oop Oa - 3 
ad Leer Urehased oF collected current accounts Interest is allowed at 2 per cent. per : & 
iia Grae aes a rage, el sete | annum on the minimum monthly balances. a 


reearding ued invited. F. H. SUTTON, Manager. 
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(C) RATES OF EXCHANGE ON LONDON—SELECTED DATES 


» 1922-1928 
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AND HIG i—M 
HEST AND LOWEST OF 1928 AND 1929, > ONTHLY, 190; 
Paris. | Brussels. | Italy. — Madrid. apaer — Oslo, | Copen- ) 
Francs to Belgas to : . : hagen. Berlin. Vi 
£1. £1. — rancs to |Pesetas to} Florins to| Kroner to Kroner to —|___ | 
_ oe rea £1. £1. £1, £1. EL | Kroner to} Marks to | Sa 
“eo 25-224 35-00 92-46 25-224 25-22) 12-107 . £1. £1. ny 
Highest, 1929 | 124) | 34-968 | 93-273 | 25-243 | 36-92 12-078 | 18-09 | 18-18 | i-17 | aost| 3 
Beginning 5] ne CO 18-004 | teil | Ht] BS |e 
January, 1922| 52-324 |c 54-65 “314 | 34-4) 
9 £ 97 . ° » | 
January, 1923} 66-30 |c 72.85 ost a4.72 ast 11-@at | 16-974 | 26-994 | 21-12) | 
SeRnnEy, 1008) 87-85 fe 99-45 100% | 24-63} 3558 11-565 | le-aet | S23 | 23-4 sa500 | 
A 87-404 le 94-794 | 112 . ; "263 | 29-824 | 24-443 |p 18-9) ‘| 
January, 1926 | 129-31 |c107-00 # | 24-364 | 33-954) 11-714] 17-624 | 31. } |b 18-21 
> 120 25-084 | 34-314 | 12: 374 | 26-854 | 19-94) |33 
January, 1628 | 124 34-92 : 25-114 | 31-754 | 12-127 | 18-16 | 19-204) 18. $ | 20-37) | 34-3 
feet ins | tan | Seat] Bet | Si| Ba | Bet Bik) esl) ba] gos 
>” ° 34-89} 92-644 25-21 30-28 : ; , 18-17} 20-38 ' 
March ~ ,, | 124-21 | 34-95 t } | 12-10¢ | 18-143) 18-19} | 18-18 ah 
April »» | 124-21 34-954 oo-744 25-23 32-974 | 12-114 | 18-16} | 18-19) 18.20" —- 34-51 
May »» | 124-17 34-95 a 25-22 52-22% | 12-10 | 18-172 | 18-193 | 18-214 oe 4: 
r al » | ee 4-35 92-614 25-19 | 33-874 | 12-07 | 18-16 | 18-19 | 18-20 00.48 30 
Juno | 124-12 | 34-914 | 92-695 | 25-194 | 34-76) | 12-08 | 18-135 | 16-19; | 18-20) 2055) Ha 
August ,, | 123-81} 34-804 ae 25°21¢ | 335-64 | 12-07§ | 18-09} | 18-20 | 18-21} oo 4 
Sept. ,, | 123- ; ‘81 | 25-21% | 33-20 | 12-10} | 18-104 | 18-204 | 18-214] 20: tb 
a nn 125-93 34.873 “3 2-17 a 12-054 18:08 18-0 18.214 pat ls F 
igs *864 | 34-87} | 93-13} | 25-17 18-20} | 20:39} | 54:5 
Dec. ” | 193-04 | 34.87°| 93.22 ¢ | 34-304 | 12-088 | 18-154 | 18-204 | 18-208 | 20-39 | ; 
January, 1930 | 123-91 25-114 | 34-61¢ | 12-094 | 18-11 | 18-20} | 18-19}| 20-38)| 44 
- sis 88} | 93-22 | 25-13} 36-624 12-094] 18-133 | 18-20} 18.204 20-83 46 
ne to £. 6 Billions. ¢ Francs to £. C 
C 
(C) RATES OF EXCHANGE ON LONDON—Continued. 
N Buenos | Rio de | Monte | Valpar- ‘ 
ew York.) “Aires. | Janeiro. | Video. | aiso. | Bombay. Kone. Shanghai.) Kobe. Sug ; 
hina ¢ 
Dollars | Pence to | Pence to | Pence to | Dollars | Sterling |Sterlin Sterli Sterling tot 
nce g to|Sterling to/Sterling to Stern 
to £1. | Dollars. | Milreis. | Dollars. to £. | toRupee | Dollar. Tael. Yen. ‘| 
Par level..............+0++ 4-863 47-58 16 : - o » th, 4 & 24 oO 
—y y ers Hit ante Sét B14 39.73 i e4 2° 14 | 2 10z ult | a 
Highest, 1920 ........ a a 
Beginning of — ie “4 Sis 4 39-37 | 1 5% | 1 7 | 2 1 9B) 2 
January, 1922 ......... 4-20 4 , 2 
January, 1923 ......... 4-68 aa” oy a 4 : td : A ; ; - 
January, 1924 ......... 4-293 407, 53 433 40-30 1 55 | 2 4 1 3 2 2 
January, 1925 ......... 4-748 46 58 504 40-30 1 6% 2 3; 3 1 2 
January, 1926 ......... 4-85 46 7 503 39-80 | 1 6% | 2 48 | 3 1 a! 
January, 1927 ......... 4-85 46% 5 50} 39-63 | 1 64 | 1H | 2 2 25 
January, 1928 ......... 4-889 473 5 50; 39-35 1 6% | 2 0% 2 Llg)| 2 
January, 1929 ......... 4-854, 472 58 51 39-64 1 64 | 2 Of | 2 1 10} | 2 
February ,, «ss... 4-8434 473 532 50} 39-65 1 64 | 2 O8 2 1 Uy 3 
March — wy ssseeene 485% | 47% 5a: | 50# | 39-46 | 1 64 | 2 OF | 2 110; | 2 
Apel om serene 4-85¢ | 47% sz | 50. | 39°55 | 16. | 20 | 2 1 10¢;| 2} 
ay 6 “Seeccsece 4-85% 47% 532 472 39-61 1 5 | 1H} 2 110h) S| 
Teme m__ovennsane 4-849 | 47e% 54 a7. | 39-58 | 1 5H] 1H! 2 181 0j 
July Ge) Once 4-84; | 4743 55 473 | «(39-42 | 1 5az| 11s | 2 1 
August 99 0s ee nenece 4-857, 47234 5k 48% 39-55 1 533 1 118 2 1 11% | a 
September ,, — ......... 4-844; 47 5k 483 39-49 1 533 | 1 11k 2 Lll#| 5 3 
October ,, — ceveseeee 4-85 47 5k 48 39-42 1 5] 1 114% 2 1llh | ¢ 
November ,, —.......- 4-875 46} 5 ant 39-62 1 534] 1 98 2 2 a | 23 
—— 99 ee eeeeees 4- 46% 58 47} 39-60 1 5% | 1 8h 2 : i | 23 
uary, 1930 ......... 4-87 45# 5H 46} 39-80 1 583 | 1 7H! 2 





















































CLEVELAND, OHIO, U‘S.A. 


Capital and Surplus $35,000,000 
Total Resources over $300,000,000 
An interior bank with an international business. 
Especially equipped for the financing of 


Cleveland Cable Address 
“UNIONTRUST ” 


New York 
“ SECU 


The UNION TRUST Co. 


foreign trade: 


Cable Address 
NION ” 
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4 NATIONAL 


of 


BANK OF INDIA, 


LIMITED. 


Registered in London under the Companies Act of 1862 on the 23rd of March, 1866. 
Eetablished in Calcutta 29th September, 1863. 
Bankers to the Government in KENYA (B. E. Africa) and UGANDA. 


rbd bo 4 
SAIS 


45 


<. . 


Subscribed Capital - © 2 = = $4,000,000 





~ Paid-up Capital - - - - - ~- §2,000,000 

x Reserve Fund- - - - - - = §3,000,000 

oe) | 

- 

Me 

‘tml Head Office: 26 BISHOPSGATE, LONDON, E.C.2. 

= BRANCHES: 

H ADEN CHITTAGONG MADRAS ENTEBBE 

45 ADEN STEAMER | COCHIN (S. India) | MANDALAY ELDORET JINJA Uganda. 

HE POINT COLOMBO NUWARA ELIYA | KISUMU Kenya KAMPALA } 

HG] AMRITSAR DELHI RANGOON MOMBASA Colony, | DAR-ES- ) : 

46 BOMBAY KANDY TUTICORIN NAIROBI |B.E.A. | SALAAM },enganyike 
CALCUTTA KARACHI ZANZIBAR NAKURU TANGA saree 
CAWNPORE LAHORE 



















The Bank grants Drafte and Telegraphic Transfers on all places where it is eres negotiates and collects Bills 
of Exchange; collecte Pay, Pensions, and generally transacts every description of tern Banking business. The Bank 
receives Deposite for fixed periods, not exceeding one year, at rates to be obtained on application. 


The Bank opens Current Accounts, and, provided they do not fall below £200, allows Two per cent. per annum interest 
en the minimum monthly balances. 


Trusteeships and Executorships also undertaken. 





LONDON OFFICE: 
6, 7&8, TOKENHOUSE YARD’ 
LONDON, E.C.2. Also at: 


MANCHESTER : 
36, Charlotte St. 


BRADFORD: 
33, Hustlergate. 








| When Tradition is allied to Vision 


| There results an organisation that, firmly founded on pioneer experience, 
is yet not only abreast but slightly in advance of the times. An organ- 
| isation possessing a deep-rooted, convincing capacity for interpreting 
correctly the trend of the intricate influences and complicated conditions 
that together comprise the Latin-American Markets of to-day. 


)This organisation—The Bank of London & South America, with 
Branches and Sub-Branches at every strategical point throughout South 
‘America; in France, Belgium, Portugal and U.S.A. ; in London, 
Manchester and Bradford—is singularly well equipped to provide 
modern Banking facilities of every description. Status reports on. South 
American Firms are supplied on request. A Monthly Review of 
‘Market Information is issued free on application. 
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(D) THE FOREIGN TRADE OF THE UNITED 




































































KINGDOM. 
Imports. Exports. 
1928. | 1999. 1928. | 1929, 
].— Food, Drink and Tobacco- & £ 
A. Grain and flour .......... 97,646,183) 95,971, 5,334, 4,830,490 
B. Feeding-stuffs for animals 9,180,571 9,608,798) 3,333,116) 3,077,987 
TD,  Bicrssessonssnsncsocaiersens 109,264,102} 113,598,137) 1,630,008) 1,724,148 
D. Animals, living, for food.. 16,034,355] 16,376,347 172,7 206,132 
+E. Other f and q 
non-dutiable ............ 209,528,619) 214,168,891 one 
+F. Other food and drink, 
dutiable ..... emnangupennen 71,711,882} 67,986,565) 34,423,246) 36,262,136 
G. Tobacco ........ Savdvbdecons 17,542,997] 18,499,941} 9,363,537] 9,556,327 
Total, Class I. 530,908,709] 536,210,344) 54,257,545] 55,657,220 
Il.—Raw Materials & Articles 
mainly Unm’ftd— 
Se sesenthiememnnrmnanets 39,496 32,890] 39,058,734) 48,616,813 
B. Other non-metallic mining 
and quarry products 
BED ccvecseesias . 5,611,514 5,954,708 1,898,821) 1,995,351 
C. Tron ore and scrap ........ Y 6,430,245 1,501,619 
D. Non-ferrous metalliferous 
ores and SCTap ......0.. ° 16,524, 16,986,078 1,853,219 
EB. Wood and timber...... ‘ant 42,557, 45,827,975 372,019 
F. Raw cotton and cotton 
eeninienennenensetedting 80,786, 77,305,822 1,150,541 
G. Wool, raw, and waste, and 
ERED coccescvovece 63,854,572] 63,052,343 9,621,916 
H, Silk, raw, knubs and noils 5899, 1,903,722 28,050 
I. Other te 13,982,104] 15,218,530 419,853 
J. Oil seeds, nuts, oils, fate, 
and gums ...... 7 44,043,040 5,159,401 
K. Hides and skins, undressed; 26,051,740} 20,431,210 2,642,588 
L. Paper-making materials 10,1 13,148,675 1,571,578 
M. Rubber .......ccccccscscseees 11,824,169] 17,273,095 277,972 
N. Miscellaneous.............++ 11,955,790] 12,019,894 3,860,269 
Total, Clags II. .......000+. 334,678,022] 339,628,227] 70,146, 79,071,189 
I11.— Articles Wholly or Main- 
A. Coke and manufactured 
udsniditicesesnenecsie 9,604 17,660} 3,668. 4,232,807 
B. ware, glass, abra- 
BiVES, AC. ......cecceeeeeee 10,897,194) 11,301,764] 13,076,219] 14,004,546 
C. Iron and steel and mapu- 
factures th eameunes 24,147,792] 24,669,929) 66,789,184) 68,019,805 
D. Non-ferrous metals and 
—— ae & 32,954,1 37,087,325 18,281,065 
E. Outlery, hardware, 
ments, and instruments 7,633, 8,268,461 9,332,744 
F. Electrical goods and 
BPPAP, ...0006 seenmppocannee 4,710,637 6,505,999 13,177,290 
G. Machinery ...........00++0+ 16,738,244] 19,138,340 54,358,673 
H. Manufactures of wood and 
SERENE cncaneccnepnoeveccces 8,423,685 9,683,110 3,002,284 
I. Cotton yarns and manu- 
a sanduaaenianmmalis 10,733,389} 10,932,418) 145,302,215/135,449,008 
J. Woollen and worsted 
and 17,279,336 16,223,681 883,966 
K. Silk andsilk manufactures} 14,467,414) 13,173,286} 2,406,061) 2,167,930 
L. of 
textile materials 15,608,412} 17,114,513] 29,466,156) 26,869,551 
M, Apparel.......cccocceseeseeees 19,601,645} 19,948,813] 26,182,837) 25,614,459 
N. drugs, dyes, 
‘ ANA COLOUTS......00++0+08 15,379,957] 16,865,995 26,625,924 
40. Oils, and 
oon 7 37,851,121] 43,465,365 8,598,854 
{ P, Leather and manufac- 
tures depcecegooes 19,496,276] 15,815,550 7,906,800 
Q. Paper and otal 17,271,394] 17 973,821 9,809,373 
R,. Ve im vs a 
mot ap - 
—~ ata eT oat 10,169,584 50,248,538 
S. Rubber manufactures 3,345,684 3,757,296 404, 
T. - 31,712,351} 31,669,168 39,845,211 
Total, Class IIL. ........+ 317,816,055] 334,382,078| 578,869,321|575,833,362 
IV.—Animals, not for food 3,069,025] 5,545,842) 1,999,433] 2,025,342 
V.—Parcel Post, non-dutiable 
ReBGD ccocesctdoicbocteors 9,126,602 7,824,571 18,306,102 18,967,854 
eee eceesivee doduinbé 1,195,598,413! 1,221,591,062 723,579,0891729,554,967 





+ Duty on tea repealed as from April 22nd, 1929, inclusive. Figures transferred 


from Group F to Group E. 


(E) NEW CAPITAL. 




















Whole Year} Whole Year| Whole Year} Whole Year 
1926. 1927. 1928. 1929. 
£ £ £ £ 

British Government Loans 4,666,800 | 66,003,800 | 83,861,000 | 65,400,000 
Colonial Government Loans... | 31,866,000 | 55,697,200 | 40,223,000 | 26,366,100 
¥ Government Loans... 23,818,000 | 11,822,500 | 15,938,900 | 3,650, 
British Corporations, &c. ....... 41,833,900 | 27,114,400 | 14,871,000 | 8,316,000 
Colonial Corporations ...... esses | 1,223,000 | 5,136,700 | 7,296,100 | 3,859,900 
ag Corporations ........ peed 235,000 4,332,000 472,500 
British Railways ....+-.0-c0--vee+s nil 14,207,500 , 1,920,000 
Colonial Raflways ...........++++ nil 6, nil 10,200,000 
Foreign Railways «.........s+0+ 8,217,200 | 5,397,500 | 3,070,000 | 7,835,000 
Australasian Mines...........+++++ nil 38,400 695, 12, 
South African Mines ............+ 791,100 622,900 | 1,7 1,811, 
Other mines ............cccsecereees 4,315,000 | 4,81 11,971,700 
Exploration, Financial, &¢ 28,320,800 | 42,513,700 | 27,872,500 
Breweries ...........cs-ssseserecoees 210,000 {| 6,261,700 | 5,789, 4,346, 
Merchants, Importers, &c. 201,500 | 1,678,600 | 1,117,500 4 
Stores and Trading .............+« 7 3,757,500 10 3,839,700 
Estate and Land ..............+0+ 2,214,100 | 5,749,800 | 2,817,100 | 3, 
SEITE scaccsnssonbeseenageanssenell 5,602,100 | 2,094,000 | 3,125,000 | 2,075,100 
Sh iinatenantenetenteneraniiaiiiaiataiin 6 9,059,800 400 | 4,320, 
Iron, Coal, Steel & Engineering 4,918,100 | 2,772, 2,413,000 | 4, 
Elect. Light, Power & Teleg. 7,800 | 12,764,700 | 15,179,200 | 15,028,400 
sma and cane lashntund & yaaa 356, 1,381,700 saree 
Gas and Water ...............s0008 244,400 448,900 | 1,368,000 | 1,476,100 
Hotels, ea and Enter- P “ ool as * 

coscococccespenunses cose 95,000 4,248,600 6 50,7 11,000 
Patents aad Prop. “ 675,000 | 1,413,000 | 8,582,800 | 7,107,400 
Banks and none Tesr'soo 1Sora'soo hyn 6,273,100 
Manufacturing & Miscellan's 144,700 | 34,438,100 62's0a’00 Rit} 

369,058,100 239,400 
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DESTINATION OF Naw Carmas, 
United British 
Possessions, foreian 
18.68 £ Countries, 
8,681,400 74.758, 299 £ 
60,2 500 92,378, 100 88,917, 290 
eugenics Bi 
7 ’ 700 
29h 200 Te! sate 
8,021,400 31 63a'agg "4,448,600 
276,176,500 STT Boy 888,400 
445,518,300 —74'924'299, 22 228,900 
133,915,600 a2 55,233 109 
84,612,400 72,276,900 44,754 700 
155,018,300 — 9'9]g 52,436, 
129,175,700 53174399 26,276,500 
rsattet 99,812; 400 48,432,600 
265,583,100 6 3,158'409 $70,000 
198,026,500 60,977,000 yrs 500 
NEW CaPITAL APPLICATIONS (since 1906) — 
Total for Total for 
¥ le Year. : Whole Year. Total tor 
190 x Year, £ Y Whole Yeag 
6... 120,173,200 | 1914°... 512,522,600 | ict f 
SE wenies 123,630,000 | 1915 °°. 685,241'700 | jggg “7 SUSETS.s0e 
1908 ...... 192,203,700 | 1916... 585:436400 | jss3 271,393 209 
1909 ...... 182,356, 1917 "1 318 596°000 od Fi aes 209, 326 199 
1910 ...... 267,439,100 | 1918 ... 1,393,381/400 - noes 232,214 Sop 
1911 ,..... 191,759,400 | 1919 °°: 15036059400 | joey 7°" 230,782,606 
on steees $18,050,009 1920 :.: "367,549,600 | i928 7°" Pent 
teetee t "onan | wane “tte , 6 
»557,000 | 1921... 388,978,200 | 1929 285253 4m 
(F) DAILY AVERAGE MONEY RATES IN 
PAST TEN YEARS. 
Market 
Years. Bank Rate, 3 | Deposit 
_ Rate. Months’ — , a 
£s. d. £s. d. 2 
te 6144) 671 | 9% | $44 
EEE | nduothe dah Gin sepsovesses 24 § 43 424) 414 
ED , creseyiprdipedence ww | 31310 | 213 0 | 11320 | 2 5y) 
a a 99]21441/199] 164 
SEP | dicshabegheteedvesnseece 00] 3109] 200/28; 
MED tdshdedtadssbpodecosnese 411 0 | 420] 21104393 
SD Ssetibtanientatiememn ~| 500/410 3) 30014413 
SE sunteteineielateterese 413 0 | 4 410 | 213 0 | 3155 
SE: acianevedhedendbtinatante 410 0 | 430] 2100| 3n¢5 
1929 . seers 7 eeee 5 10 0 5 5 4 3 10 0 4 12 j 
(G) STOCK MARKET PRICES IN 1929. 
Highest & Loved 
Prices Rise | of Year 108 
Rad of | Bad of - 
Year lear Fall. | Highest. Lowest, 
_ 1928. | 1929. —_ \ 
British Funds. ] 
5%, Redeemable 1929-47 | 1023 | 100 | — 2 | 
War J} 4%, Redeemable 1929-42 | 100} | 100) | — 101} | % 
Loans ) 4% Funding, 1960-90 ... 90 85: - 9} | a 
4% Vi em 94 91; | - | # 
Consols 24%, red, at Govt. option x 53x | - S64 | 
Consoli Loan, 4%  cseseeeeees- : x oe - : ut HH 
Conversion Loan, 3$%...+.-+++++++++ _ 1 
tem mt mh | 1940-1944 99 9 —-S |) 10 | $3 
Loca] Loans, 3% ..scsesseeserseeeeees 65x | 62x |-3 | 654 f 
India 34% —-vveveeeeereseee os 70}x itt -9 {| @ 
Do 60jx| 5Slgx| - 9 61a | 5 
haga 88 87 |-1 | 6 
Austrian 6 = Ty ¥. \ vy 4 
ae rd 109 | 108 |-1 4 & 
Brazilian 5% Funding * > ice 3 | u 
AP Gold Loan 53 “4 |-9 mf 
Chinese % A ’ 112 110 -3 ll | 105) 
Czechoslovakia 8% ° 02 100 1 | 
Dutch East Indies, 5%  -.-s-+e00 vo - -# * | Ti 
tian Unified ............-cessee +7 92 ra 10 | 9 
Pinland 6%, 1923 .......-+-+:-+enevees +H > ts |B 
Do 54. Rented .......eceesenvees 3 2g 1+ 20 pi by 
- = +3 nt | 
German 7% 8 Bonds, 1924 | 106 105 e 13 | lo 
Greek 7 Rhetugee Loan aoe 1014 10h -3 | “os | & 
New Ext te eeeeeeereeeee 103 101} pf. rf 104} m 
Hungarian 7$%, 1924 ......------+- 3 is =F | 14 | Mt 
Ttalian 34 Seepeeeceseee geeeeeeeseeeee 98} 100 + 1 100} % 
Japanese 6%, 1924 .......-+----r+++" 351 19 | -2 an 
Mexican 5% Cons. Ext., 1899...... 3 ; 4) 
i 
3% S| Grim | 2 | 4 
23 1 j-5 ce 
| 
91 | + 1] a 
iy {| we |= | Be) 
244 38 +1 59 rT 
54 55 T 1 Set 
65 | 6H 1-4) | oo 
mt} as | 
—4y | 275, | iM 
| aay fo | RO ts 
191 | 1725 | -18 3 | 3 
3 | om i+ | ee 
225 - | 36 | 2 
303) 274 7H | 975 | 1st 
Bengal 2394 HH “33 | «(as | 
: ; 
Rohilkund ny) 
v ota( hile, Bolivia) Cons.Stk itn 
orth- Ord Stock - q j-2 | } “ 
Buenos Ayres Great Southern Stoc 98 s -#. | 3 " 
4 seneeee | 3 - : s 
Buenos Ayres Western Stock. 99 “ a eB 
Contrl Argentine Orunery Sock~-| S| yg | -15, | Sy os 
eel | 9 -19 | | 3 
Central Uruguay Ordinary Stor! a i ie 
8 Cental arma = “ ig | a PA 
Groat Western of Brasil (£10)-..-- se | w ei git 
eer Stock rr 16 iit | 4 ; A * 
Mexican Prefer 200 a i 
San StOCk ..--eserveeerererree*’ 40 244 | 1 
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—— ; inl 
Highest & Lowest H & low ‘ ' 
Prices. — of Year 1929. Prices. Rie | et Tear 1929. B | 
End of | Bnd of Endof | Bndot| 4 
Year Year Pall. | Highest. | Lowest. Hie 
1928. | 1929. int foe | |e a 
Ss ‘i 7 
Miscellaneous Shares. a . ye 
yidiand £12, with £24 paid) a i- 4 9 84 | Columbia Graphophone Ord. (10/- - HE 
Dae Nantations, Java (£1) 1 1 te 2 1 Gramophone Bee Ord. (£1 coved 3 4 - #8 4 c 
ited Serdang Rubber (2/-)...... oe i} Anglo-Persian Oil, Ord. (£1) ...... 4 ~ ! 4 3 eit 
joan Tea (£1) seeeeereeeeneeseneeee 4 om li 4 3 Shell ‘Transport (£1) EE inh elit oe 5 4 = 1 5 4 a is ; 
= Imperial Chemical Indus. Ord. (£1) 1 1% | — 2 i 4 : 
opartered — (15/-) ite 4 + if 1 ey /Steamehip e. oa ates 3 } - 1 1 * » i 
f Laod, Se _ ° ” Deferred (£1) ..........+. ~~ 3 2 ; a 3 
; i nusanedsiinnmes x 44x| -— 1 b 4% | Royal Mail, Ord. Stock............... 69 5s i- 4 . ie 
— Oe ian Ord. Stock.. 20 12 — 8 23 ll Dunlop Rubber re i! See % . i % 
in Peet StOCK ...+-secccerreeeesees 61x 554x | — oa 5 Guinness (A.), Ord. (£1)............4. 4 4 ' 4 The 
grazilian Traction Co. (No. par)... ] 7 37 | —41 84 324 | Watney Deferred (£1) .........00000. u 28 | — 3 2 | Abe 
ry Light and an) Ord. (£1) eeeeee 3 5 _ ig 3 Mi bg : { ; : 
Coats (£1) ..ccceececceeceres = nes. | Se ie 
Te enamnannesrenne at | - 1% 5 2 | Burma Corporation (is. 10) ...... z 1 = |, 
English Sewing Cotton (£1)......... 2 2 | — 2 2} | De Beers Deferred (£2}) ............ 11 of! =~ § 14 9 a hs 
Smal] Arms, Ord. (£1) i Modderfontein (10/—)..............+0+ 5 4 ~ 5 4 o HeE 
Gosst, Keen & Nettlefolds, Ord. (£1) 1 1 _ pee 1 Rand Mines (5/—) .......cccsccseeeeeee 2 ~ 3 2 Hie 
— He 
; © 
ae 











THE L 
MOSCOW NARODAY BANK || co.OPERATIVE BANK 


ESTABLISHED 1919. 

















Gold Roublies. 4 Be: 
HEAD OFFICE : Authorised Capital i a ove 000, | we 
300, HIGH HOLBORN, LONDON, W.C.1. Paid-up Capital, 1st October, 1929 os 35,366,905 ie 
Total Assets, 1st October, 1929 ... .. 860,914,783 Hh 
anes Se veneer The Shai nett ‘a the ann jan C tive Bank , sane | 
re rs 0 -Russ ‘o-operative Bank ar A 
Berlin Branch: KURF ORSTENSTRASSE, 33, BERLIN. co-operative societies, all central organisations included. We 
We 
eee eo eee ode ona HEAD OFFICE: ; - Ne 
ate oe eh Re lg aan ILYNKA, RIBNY PR. 3, MOSCOW. PH 
Cable Address: “ Vsekobank, Moscow.” *: : 
The Bank finances the export and import operations of the Russian 39 Branches and 1,018 Correspondents throughout the U.8.8.R. 1 
Co-operative and other Societies. Correspondents in all principal foreign centres. W A 
Principal Foreign Agents of the All-Russian Co-operative Bank, 1) 
Moscow and Branches. Affiliated Banks: S14 
London Correspondents of the State Bank of the U.S.S.R. 1. THE MOSCOW NARODNY BANK LIMITED, at 
Every kind of Banking Business Transacted. London and Branches. an 
Remittances to Russia effected. Letters of Credit and Drafts issued 2. THE CO-OPERATIVE TRANSIT BANK, 4 fy 
— clothes eontven in Storming, U.S. Dollars, and Tchervonetz. bee Scheuncnstrasse 30/82, rere 7 
Correspondents in all Principal Centres of Europe, the U.S. . = ee ie la ji 
of America, and cumumnere in the Usse.R. . All kinds of Russian and foreign banking business transacted. 
































STOCKHOLMS ENSKILDA BANK 


| 
: 
: 
; Ai 
BANK WITH UNLIMITED LIABILITY. ae 





Established in 1856. 


NITTON-STOCRHOLM. —— STOCKHOLM. ——— STOCKHOLM 16 | t 
- 

CAPITAL AND RESERVES - - -_ Kr. 100,000,000 :— a) 
Banking and Exchange Business of every description. 4 iy 
Bills negotiated or forwarded for Collection. 7 
Letters of Credit issued available in the principal Cities of the World. it 
Remittances made by Telegraphic Transfer. | 


Deposits received for fixed periods or at notice. 





cpermetyaabon: Ppe. 


LONDON AGENTS: | 
VISTMINSTER BANK LIMITED, LOTHBURY, E.C.; | HAMBRO’S BANK LIMITED; FREDK. HUTH & CO. % 












Seimei a eo. 
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BANK OF NEW ZEALAND 


Incorporated with Limited Liability in New Zealand, by Act of the General Assembly 29th July, 1861 
BANKERS TO THE NEW ZEALAND GOVERNMENT 


Authorised Capital, £7,561,238. aa 


Paid-up Capital, as at 31st March, 1929... ... £6,858,113 
Reserve Fund and Undivided Profits 4,042,591 


£ 10,900,704 
Aggregate Assets at 31st March, 1929, £54,561,908. 


Head Office: WELLINGTON, N.2Z. 
London Office: 1, QUEEN VICTORIA STREET, E.C.4. 


Branches and Agencies at over 220 points in New Zealand. 


And at MELBOURNE—VICTORIA. SYDNEY—NEW SOUTH WALES. 
SUVA AND LEVUKA—FUJI. APIA—SAMOA. 


THE LONDON OFFICE GRANTS DRAFTS on any of its Branches; MAKES TRANSFERS by mail or floes : 
I88URS TRAVELLERS’ LETTERS OF CREDIT available in all parte of the World; ESTABLISHES COMMERCIAL OREDITS 
by Mail or Cable; OPENS CURRENT ACCOUNTS for the convenience of ite Overseas Constituents; NEGOTIATES AND 00 8 
BILLS payable in any part of Australasia, Fiji and Samoa; and UNDERTAKES every description of General Banking aad 




















































M 
a ROBERT MILL, Menager, | 























THE NATIONAL BANK OF SCOTLAND, LIMITED. 


Incorporated by Royal Charter and Act of Parliament. Established 1825. 
Affiliated with Lioyds Bank Limited. 
Capital Subscribed, £5,000,000. Paid-up, £1,100,000. Uncalled, £3,900,000. 


RESERVE FUND - - ° - £ 1,550,000 
DEPOSITS, 1st November, 1929- £32,154,808 


Head Office: ST. ANDREW SQUARE, EDINBURGH. 
London Office: 37, NICHOLAS LANE. LONDON, oy 
Glasgow Office: 47, ST. VINCENT STREET, GLASGOW. 


Branches in all th inci t and places in Scotland. ‘ Id. 
Correspondents in al] the leading on . England sot Ireland, and in the principal towns in all parts yor Britain 
u Great 


' whether payable 1 onid: 
Every description of banking business transacted, including the collection of Dividends and Coupons, throughout the World, 
or abroad ; issue of drafts, Letters of Credit, and Clcular Notes payable in the principal Cities and Towns rene 
and Cable transfer of remittances to all parts. Trustee for Debenture oF other issues, 
The Bank is repared, in approved cases, to act as Trustee, Executor or Administrator, and also as 
FOREIGN bo RENCI bought and sold for immediate or forward delivery. 
CLEAN and DOCUMENTARY Fore Drafts negotiated or . 
All of Overseas business transac at all the k’s Branches. 

















THE P. & O. BANKING CORPORATION | 


LIMITED. £C3 
Head Office: 117-122, LEADENHALL STREET, LONDON, &.C.- 


‘ . $2,594,160 
Authorised Capital -  - $5,000,000 | Subscribed Capital - * “Fin iq) 
Paid-up Capital - - ~~ £2,594160 Reserve Fund - ~“ 





World. 
“» all parts of the 
Every description of Banking Business transacted. Correspondents 10 P 


BRANCHBS: 14 Cockspur Sire, London, 8.1; Bambay; Cakatia; Calc; Clem; Hnging Hai ks oT 


Affiliated Bank : . Head Office: 
ALLAHABAD BANK, LIMITED. CALCUTTA; with 36 Branche 








ies in India. 
and Sub-Agencies 
$ wm 


o 
» - 2 f 
oee «# «a 
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ROYAL BANK OF SCOTLAND 


Incorporated by Reyal Charter, 1727. 


———— Ii 





Capital (fully paid), £2,500,000. Reserve Fund, 22,910,320 
Deposits, 46,235,129 
Total ae OVER Correspondents 
(o ©6— | 200 YEARS OF COMMERCIAL BANKING | reushout 











A COMPLETE BRITISH COLONIAL AND FOREIGN BANKING SERVICE. 
CONDITIONS FOR THE OPENING OF ACCOUNTS FURNISHED ON APPLICATION 
LONDON OFFICES—City: 3, BISHOPSGATE, E.C.2. 

West End: 49, CHARING CROSS, S.W.1, and 64, NEW BOND STREET, W.1. 


HEAD OFFICE - - EDINBURGH. 


General Manager—SIR ALEXANDER KEMP WRIGHT, K.B.E., D.L. 


BANK OF SCOTLAND 


Constitutep By Act oF PARLIAMENT, 1695. 














AUTHORISED CAPITAL eS wh he £4,500,000 
PAID-UP CAPITAL - - - - - £1,500,000 
RESERVE FUND and BALANCE CARRIED FORWARD -  « £2,052,584 
DEPOSITS and CREDIT BALANCES as at 28th February, 1929 - £32,068,385 











Governor: The Rt. Hon. LORD ELPHINSTONE, K.T. Deputy Governor: Sir RALPH ANSTR 
GEORGE J. SCOTT, Treasurer. UTHER OF BALCASKIB, Bart. 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2, St. Vincent Pracz. A. W. M. Beverincs, Manager. 
LONDON OFFICES : City Office—-30, Bisuopscate, E.C.2, J. W. Jonnston, Manager. 
ccadilly Circus Branch—16/18, Piccapitty, W. C. D. ALLIson, Manager. 
237 Branches and Sub-Branches in Edinburgh, Glasgow, and throughout Scotland. 
Every description of British and Foreign Banking Business transacted. 


THE BRITISH LINEN BANK 


Incorporated by Royal Charter, 1746. 


CAPITAL (PAID UP) £1,250,000 _ RESERVE ‘mom? £2,224,771 


Governor: 6 6 eo e S e @ e @ s 
Deputy-Governor: THE RIGHT HON. THE EARL OF HOME. 


HEAD OFFICE: 38 ST. ANDREW SQUARE, EDINBURGH. 


BEES GRIFFITH THOMAS, General ‘Manager. R. W. STEVENSON, Secretary. 


3 FOREIGN DEPARTMENT : 110 ‘QUEEN STREET, GLASGOW. 


For all classes of Overseas Business. 













































~ Over 1 90 Branches throughout Scotland. 
London Office: 38 THREADNEEDLE STREET, E.C. 2. 


Where acceunts may be opened en usual Londen terms. 
Manager: JAMES FORREST. Deputy-Manager: W. F, BLACK. 


Every description of Banking Business transacted. 
The Bank is prepared to undertake the duties of Executor or Trustee, and to act as ‘Trustee for Debenture Stockholders, Public Institutions, &c_ 


AFFILIATED TO BARCLAYS BANK LIMITED. 


The Commercial Bank of Scotland Ltd. 


_ ESTABLISHED ie 
























Subscribed Capital - ” - - ° £7,500,000 
Paid up - - » - . - * £2,250,000 
Reserve Fund - - - - - £2,800,000 
Deposits (31st October, 1929) 2 o ° . ° £35,228,897 





Head Office: 14 GEORGE STREET, EDINBURGH. 
General Manager, ALEX. ROBB. Secretary, MAGNUS IRVINE. 
London, City Office: 62 LOMBARD STREET, E.C. 3. 
Manager, ANDREW W. RUSSELL. . Manager, JOHN M. ERSKINE. 
Kingsway Branch: IMPERIAL HOUSE. KINGSWAY, W.C.z2. 
ape. Manager, JAMES O. DAVIDSON. 
ail Glas Chief Office: 113-115 _DUCHARAR STREET. 
Manager, ANDREW SCOTT. . Manager, WILLIAM COCHRANE. 
Princes Street, Edinburgh, Branch : 118 PRINCES STREET. 
Agent, JAMES THOMSON. 


The Bank has 337 Branches Sub-Branches throughout Scotland, and Banking Correspondents in the principal Towns in the World. 
iy RE of British benking and Foreign Exchange businces transacted. 
the Peeue is prepared to undertake the dutice of Hxecutot of Trustee ander wille end settlements, and to set as Trustee for Debenture Holiers 


Bodies and Institations. 
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IONIAN BANK, LIMITED 


ESTABLISHED 1839. 





















CAPITAL AUTHORISED - -  £1,000,000 | RESERVE FUND . 








EVERY FORM OF INTERNATIONAL BANKING SERVICE. 








: CAPITAL PAIDUP - - ~- £600,000 | TOTAL ASSETS . | °° same 
iz * S,776,205 
f HEAD OFFICE: 25/31, Moorgate, LONDON, E.C 2 

a i EGYPT : GREECE : a 

as i Central Office—ALEXANDRIA. Central Office—ATHENS, CYPRUS : 

i : 1@ Branches and Agencies. 29 Branches and Agencies. ry ses oe NICOSIA, 
= : Branches Ageneies, 
i 


THE BRITISH BANK FOR THE NEAR EAST. 


_———— | 


PROEHL & GUTMANN 


ui Bankers, 


| AMSTERDAM. 


Telegraphic Address: DRESDAGENT. 





























| HUNGARIAN COMMERCIAL 
| BANK OF PEST, BUDAPEST. 


| (Pesti Magyar Kereskedeilmi Bank.) 


ROYAL CHARTER 1841. OLDEST BANK IN HUNGARY. 
| Telegrams: “COMMERZ, BUDAPEST.” 


46 Branches and Affiliated Banks in Hungary. 








AFFILIATED BANKS IN 


Bulgaria, Czecho-Slovakia, Poland, Roumania and Yougoslavia. 


) 4 Correspondents all over the World. Every kind of banking business transacted. 


— 











BANK GOSPODARSTWA KRAJOWEGO 


(NATIONAL ECONOMIC BANK) 
Head Office: 
5, KROLEWSKA STREET, WARSAW, POLAND. 


: Telezraphic and Cable Address: KRAJOBANK, WARSAW. 
if Agents and Currespondents in all parts of the World. 


Py tt 





sean i 


Sado 8. 
Paid-up Capital: ZI. 150,000,000 Reserve Fund: ZI. 50,886,476,8 


Debentures, 
Offers complete banking facilities w individuals and institutions. Issues of 7% Mortgage Bonds, 79% COMO? gig Frans 
74% Bank Debentures, all in gold zlotys. ‘These securities are also available in Dollars, Pounds, Dut mic Bank, which are < 
Attention is drawn to the fact that the Mortgage Bonds and Debentures of the National ae carry in addition ' 
secured by properties or first mortgages on properties as well as by the total assets of the Bank, 

the guarantee of the State Treasury, afford a perfect security to holders. ; securities are: the 7% Mone 
pcidentally it should be observed that at the present quotations the actual yields of the aforesaid 8,96% 

Bonds 8,50% ; the 7% Communal Debentures, 8,57% ; the 74% Communal Debentures, 


Full terms of business on application. 
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BANK OF 
BRITISH WEST AFRICA 


ESTABLISHED 1894. LIMITED. 











Authorised Capital ... £4,000,000 
Subscribed Capital ... £3,000,000 


Paid-up Capital ... ... 21,200,000 
Reserve ... ... ... £400,000 


Bankers to the Governments of the Gambia, 
Sierra Leone, Gold Coast, Nigeria and 
Republic of Liberia. 


















Chairman: 


THE EARL OF SELBORNE, K.G., G.C.M.G. 


HEAD OFFICE: 

37, GRACECHURCH STREET, LONDON, E.C.3. 
GENERAL MANAGER: 

D. W. PATERSON. 


i Manchester, Hamburg, 
won ee Ce de nce. 
Agents in New York: 
Standard Bank of South Africa, Ltd. 























PRINCIPAL SHAREHOLDERS: 

aol Bank Limited; National Provincial Bank 
Limited; Standard Bank of South Africa, Limited; 

Westminster Bank Limited. 


Hongkong and Shanghai 
Banking ele 


(Incorporated i in the Coleny of Hongkong. by: hability of members 
Slimited to the extent and in manner prescribed by Ordinance No. 6 of 
1929 of the Colony.) 












] AUTHORISED CAPITAL wee wes wee $50,000,000 
} SUED AND FULLY PAID UP ... _... $20,000,000 
] RESER STERLING ws wee 6,000,000 
| VE FUNDS { ST NVER od $14,000,000 
| RESERVE LIABILITY OF PROPRIETORS . $20,000,000 


Head Office - - HONGKONG. 


COURT OF DIRECTORS: 

















enc AND AGENCIES : 
Colombo, Dairen (Delay), Foochow, Heiphong, Hamburg, 
Hankow, Harbin, Hengkew (Shanghai) Ipoh, Johore, Kobe 
Seen Kuala eee re Pn ila, 
ag eiping , Fenang, 

pay my me Sn oe, Sch, Soper a 


COMMITTEE IN LONDON: 
















Su Addis Sir Macdonogh 

se K.C.M.G., Chairman. CBE, K.C.B., K.C.M.G. 
D. G, M. Bernard. Sir Geo. Sutherland. 

CA. Campbell. A. M. Townsend. 


Cc. F. 


MANAGERS IN LONDON: 


Sir Newton J. Stabb. H. D. C. Jones. 
—_*>Manager, R. E. W Pedteld. } LF 















































*,GRACECHURCH ST., LONDON, E.C.3 








NATIONAL DISCOUNT 


COMPANY, LIMITED 


ESTABLISHED 1856. 


35, CORNHILL, LONDON, E.C.3 


Telegraphic Address: Te 


hephones ; 
“Natpis, Stock, LoNDON.” MANSION Heovse 6241 (8 lines 





SUBSCRIBED CAPITAL - £2,153,335 
PAID-UP CAPITAL - ~- £1,000,000 
RESERVE FUND- - - £890,000 





DIRECTORS: 
Col. The Hon. SIDNEY PEEL, C.B., D.8.0., Chairman. 


Hon. ARTHUR M. ASQUITH, Sir SIGISMUND F. MENDL 
D.S.O. K.B.E. 


BERTRAND T. PETLEY. 
ee > SN. CHARLES D. SELIGMAN. 


H. 8S. H. GUINNESS. PHILIP H. WADE. 
Manager—Fraxcis GOLDSMITH. 
Sub-Manager—SyYDNEY N. LIGHTON. 
Asst. Sub-Managers: 
R. E. de B. Bats & C. 8. FOWLER. 
Foreign Dept. Manager—Oscak H. List. 
Secretary—CHakLes H. Goven. 


Auditors: 
Francis W. PIxuey (Jackson, Pixley & Ce.). 
Sm ALBERT W. Wyon, K.B.E. (Price, Waterhouse & Ce.). 


Bankers: 
BANK OF ENGLAND. 
NATIONAL PROVINCIAL BANK, LIMITED. 





Treasury Bills, Bank and Mercantile Bills negotiated. 
Money received on Deposit at Call and Short Notice at the 


Current Market Rates of Interest, and for longer periods 
upon specially agreed terms. 


Loans granted upon approved securities. 
All communications to he addressed to the Manager. 


THE COMMERCIAL BANKING 
COMPANY OF SYDNEY LIMITED 


(with which is amalgamated THE BANK OF VICTORIA LTD.) 
Established 1834. 
Incorporated in New South Wales with limited liability. 




















AUTHORISED CAPITAL - ~- £12,000,000: 0:0 
CAPITAL PAID-UP - - - £4,739,012 :10:0 
RESERVE FUND - - - ~- £4,200,000: 0:0 
RESERVE CAPITAL - - - £4,739,012 :10:0 

£13,678,025 : 0:0 
TOTAL DEPOSITS, 30th June, 1929 - £54,420,876 : 0:0 
TOTAL ASSETS, , ,, , 66,836,660: 0:0 








HEAD OFFICE: 343, George Street, Sydney. 
General Manager: J. RK. Dryuunst. 


LONDON OFFICE: 18, Birchin Lane, Lombard Street, E.C. 3. 


Lendon Directors : 


H. 8S. H. Guinness, Esq., J. N. Bucnanan, Esq., 
Chairman. D.S.0., M.C, 

Hon. H. 8. Lrrruetoyn, H. O. Hamosuin, Esq. 

L. W. G. Butizer, Esq. E. Curve Muuer, Esq. 


Manager: V. B. Jones. 








468 Offices and Branches in New South Wales, Queensland, 
Victoria, South Australia and Federal Capita! Territory. 


Agencies throughout Australia and New Zealand and all other 


parts of the world. 


Drafts payable on demand and Letters of Credit are issued by 
the London Branch on the Head Office, Branches and Agencies of 


the Bank in Australasia and elsewhere. Bills on Australasia 
negotiated 


and collected. Remittances cabled and mailed. 
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BANK OF NOVA Sconn 


Incorporated in Canada in 1832 with Umited liability, 


Capital Authorised 
Capital Pald Up 
Reserve Fund "= 








2 ee <: $20,000, 00 
HEAD OFFICE - -_ - HALIFAX 
» NS, 
HECTOR McINNES, Eoql” KO. Halen, NG 


J. A. McLEOD, Eeq., 
GENERAL MANAGER’S OFFICE - 


J. A. McLEOD, General Manager. , og . 
H. F. PATTERSON, H. D. BURNS, Assistant General Managers. 


NINETY-EIGHTH ANNUAL REPORT. 


Statement of the result of the business of the Bank for the year ending December 31st, 1929 


7) V ° . 
Toronto, Ont., Vie reriten . 








PROF 
Balance December 31st, 1928 OFTT AND LOSS. 


Net Profits for year, losses by Bad Debts estimated and provided for 7" *"" Ate ee 


























$3,675, 842-89 
Dividend No. 237 at 16 per cent. per annum paid 2nd A 192 — 
Dividend No. 258 at 16 per cent, per annum paid and an 1929 OG TM 
Dividend No. 239 at 16 per cent. per annum paid st October, 1 cnt Mgt ae pccane 
Dividend No. 240 at 16 per cent. per annum payable 2nd Janaary, "i9ié ee 
Dominion Government Tax on 3 — VT to Becember Sist se 1938 i _— * ane. 
Contribution to Officers’ Pension Fu : ~ J ee 100,000-00 
Written off Bank Premises Acco a en hea OT ole ae or 
Balance carried forward December. ‘ast; "1929. oa Laken a 
$3,675,842: 89 
——— 
GENERAL STATEMENT AS AT DECEMBER 3lst, 1929. 
LIABILITIES. 
noted Stock paid in 10,000,000- 00 Current Coin . ” —— $9,305,150: 49 
Reserv - Se 20,000,000 - 00 Dominion Notes 17,685,185°75 
Balance TO ‘as per United States and other foreign currencies... 1,876,687-46 
Profit and Loss Account.. 1,465,842: 89 Notes of other Banks.. 994,049" 
Dividends declared and un- Cheques on other Banks --  12,415,376-93 
pip oes 402,512-00 $31,868, 354-89 Balances due by Banks and “Banking Corre- 048-30 
Not ca of the Bank in circu- 868, spondents elsewhere than in Canada ... 4,544, 
$16,202,263-75 980, 796-95 
Dieu etinne: interest $37,748,730- 56 Deposit in the Central Gold Reserves . #47 500,000: 00 
owe bearing in Dominion and Provincial Government 
including interest securities, not exceeding mark 20,356,003: 54 
to date 167,988,664-83 205,737,395-39 Canadian mun and British, 
Advances under the Finance Foreign and onial pu 
Act... 6,000,000 - 00 other than Canadian, — exceeding 
market value oa 8,097,176:00 
227,939,659: 14 Rail other bonds, debentures 
Balances due to other Banks . a exceeding market value 8,756,451-01 
in Canada 3,613,609 - 82 Call and short (not exceeding thirty days) 
Balances Se Banks and ao in Canada on stocks, debentures 
orres' en bonds and other securities a 
in the United Kingdom ouficlent marketable vain to sover see 52,376,948-82 
and f countries... 2,982,664- 51 Call and short (not exceeding txt aw 
Bills Payable es Ric 823,607- 81 235,359,641-28 loans elevwhere than an a —— 
, ‘ tures bonds r rities . 
Letters of Credit outstanding 6,696,978 - 39 Cf sufficient marketable value to cover 12,765,039-01 
Other a 
in the foregoing . 3 


316,498 - 44 


Other current loans and Se in Hey = 

Close robe all bed an and ) ofiee ete. $102,339,215-25 

5 than tm Canad (es seco ier 
full provision for all 

uae of castomer under Letters ‘of 

Non-current loans, estimated loss provided — 414 449.04 


Bank Premises at_noi more’ than cost, less 6,848,590°98 


ts written off 
the 
Deposit spoait with the Minister of Finance for 505,965°18 
circulation fund . , 
otras of the cejuded in the foregoing. ._ 200,162°%° 


—_——— 131; 


20,643,117: 52 
6,696,978- 39 





$274,241,373-00 
———E 


8. J. MOORE, President. 











AUDITORS’ REPORT TO THE SHAREHOLDERS. 


We have examined the above General Statement of Liabilities and 
Office and with the certified returns from the Branches. 
Branches were verified by us at the close 
required, and in our opinion 


TORONTO, CANADA, 15th January, 1950. 


The Bank's investments 
of bestness pon Demeter 3st, 1929. We b We have obtained all Che inf 

the transactions nk which have come er our by the 
We certify that in our opinion the above statement discloses the true condition of the Bank and is as shown by 


com 
Anects an at, December, Sit 2029; #04 S208 a tty a 


Bank. 
notice have been within the powers of Ui the Bank. 





LONDON OFFICE: 108, 


The Bank of Nova Scotia conducts a 
of Credit Transactions with all parts 
foundland and the West Indies, where Branch 


OLD BROAD STREET, E.C.2. 
the he world. Particular attention is devoted to, DusIDSS ras Branches. 


Waterhouse 
ELLAND, F.C.A., of a vo. 
y MOK IU HERD, C.A., of Peat, Bis 3 Mitchell 
B.C. MACLEOD, 
Manager. 





Fully equi oped tor Exchange, Colecicn S68 | 


the Bank have long been es 








London: Printed for the 


Tus Economist NewsPaPse, Ltd., 
Street, London, B.C. 
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